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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.01  Definition. 25.46  Environmental fund.

25.14  Stateinvestment fund. 25.463 Agricultural producer security fund.

25.15  Board; purpose and standard of responsibility 25.465 Agrichemical management fund.

25.156 Powers and duties of members of the board. 25.468 Agricultural chemical cleanup fund.

25.16  Executive director 25.469 Nuclear waste escrow fund.

25.165 Internal auditar 25.47  Petroleum inspection fund.

25.167 Chief investment dicer. 25.48  Dry cleaner environmental response fund.
25.17  Powers and duties of board. 25.49  Recycling fund.

25.18  Additional powers of board. 25.50  Local government pooled-investment fund.
25.183 Certain investments prohibited. ) 25.55  Health insurance risk-sharing plan fund.
25.185 Minority financial advisers and investment firms. 25.60  Budget stabilization fund.

25.186 Broker—dealers located in this state. 2561  VendorNet fund.

25.187  Operating expenditures. L 25.62  Property tax relief fund.

25.19  Treasurer; bond; deposit of securities; cash management. 25.65  County mining investment fund.

25.20 General fund.

25.29  Conservation fund.

25.293 Natural resources land endowment fund.
25.295 Heritage state parks and forests trust fund.
25.297 Wisconsin outdoor wildlife heritage trust fund.

25.66  Tobacco control fund.

25.67  Childrens trust fund.

25.68  Support collections trust fund.
25.69  Permanent endowment fund.

25.30  State building trust fund. 25.70  Historical society trust fund.

2531  Benevolent fund. 25.72  Historical legacy trust fund.

25.35  State capitol restoration fund. 25.73  Historical society endowment fund.

25.36  Veterans trust fund. 25.75  Lottery fund.

25.37  Wisconsin veterans facilities members fund. 25.77  Medical assistance trust fund.

25.40  Transportation fund. 25.78  Artistic endowment fund.

25.405 Transportation infrastructure loan fund. 25.80  Tuition trust fund.

25.41  State housing authority reserve fund. 25.85  College savings program trust fund.

25.42  Wisconsin election campaign fund. 25.95  Universal service fund.

25.43  Environmental improvement fund. 25.96  Utility public benefits fund.

25.45 Waste management fund. 25.97  Air quality improvement fund.
Cross-—reference: See definitions in £4.01 (b) The respective authorities controlling the investment of

anyfund excluded under pga) may authorize the transfer afiy
Stemporarycash assets of ariynd excluded under pg) to the
stateinvestment fund in accordance with sut.and(3).

(2) At such time as the board determinesphthe securities
25.14 State investment fund. (1) (a) There is created aheldby any ofthe states funds, except those specifically excluded
stateinvestment fund undehe jurisdiction and management ofin sub.(1), shall be transferred, at the market value plus accrued
theboard to be operated as investment trust for the purpose ofnterestas of the datef transfer to the state investment fund
managinghe securities of all of the statdlinds consisting of the togetherwith such amounts of cash as mayréguired to provide

25.01 Definition. In this chapterunless the context require
otherwise, “board” means the investment board.
History: 1999 a. 83

fundsspecified in s25.17 (1) except all of the following: eachcontributing fund an equity in the state investment fund
1. The state life fund. which may be expressed in terms of even thousands of dollars.
2. The fixed retirement investment trust. Thereafterthe department of administration shall make such sub
3. The variable retirement investment trust. sequentransfers of money betwedne individual funds and the
4. The capital improvement fund. stateinvestment funq asinits Judgmeataqwsable and in accerd
5 The bond security and redemption fund. ancewith cash requirements of the individual funds, such .transfer

o Yy P to be made on the basis®fen thousands of dollars, and it shall

6. The state building trust fund. furnish to the board such information with respect to daily bal
7. The state housing authority reserve fund. ancesof individual funds within the investment fund as may be
8. The childrers trust fund. required.
9. The patients compensation fund. (3) Thedepartment of administration, upon consultatigif
10. The tuition trust fund. theboard, shall distribute all earnings, profits or losses ofttite

11. Funds that undearticle X of the constitutiorre con investmentfund to each participating fund in tisame ratio as
trolled and invested by the board of commissioners of publgachparticipating funds average daily balance within the state

lands. investmentund beargo the total average daily balance of all-par
12. Funds that are requirdy specific provision of law to be ticipating funds, except as provided in1st.58 (19)and except

controlledand invested by any other autharity thatthe department of administration shall credit to the appropria
13. The university trust funds. tion accoununder s20.585 (1) (jtlan amount equal to the amount

assessedinder s.25.19 (3)from the earnings or profits of the
fundsagainst which an assessment is made. Distributions under
this section shall be made at such times as the department of

14. The trust funds of the state universities.
15. The college savings program trust fund.

15g. The permanent endowment fund. administrationmay determine, but must be made at least-semi
15m. Any redemption fund established undet®561 (5)  annuallyin each complete fiscal year of operation.

16. Any redemption fund established undex8&562 (3) (4) The department of administration shall maintain such
17. Any fund established underl8.57 (1) recordsas may be required to account for each contribdting's

18. The artistic endowment fund. sharein the state investment fund.
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(5) Theassets of the state investment fund shall be invested@sinternal auditgrchief investment diter, chief financial ofi-
prescribedoy s.25.17 (3) (b)(ba) and(bd). cer,chief legal counsel, chief riskfafer and investment directors

History: 1973 c. 1371977 c. 4181979 c. 1021983 a. 27192 1985 a. 291987  to prevent conflicts of interest.
a.27,1989 a. 31187, 1993 a. 161995 a. 27403 1999 a. 832001 a. 716, 104.
Theinvestment boari an independent going concern not protected by sovereign (5) Themembers of the board shall be the trustees of the state

immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.Ww2d 152(Ct.  Investmentfund.
App- 1894). (8) The board shall keep full minutes of its proceedings.

25.15 Board; purpose and standard of responsibility . (9) Thechairperson of the board shall appear at least annually
(1) Purposk. The purpose of the board is to provide professionagforeany committee established in the senate, whose jurisdiction
investmentmanagement of trusts, operating funds and capiiatludesfinancial institutions, if that committee so requests.
fundsestablished by lawit is the intent of the legislature ththe ~ History: 1979 c. 10,1985 a. 333.251 (1) (6); 1987 a. 3991991 a. 391995
boardbe an independent agency of the state which is to mandgg/4 1997 & 2735 1999 2. 983 186 42, Wis. adm. code.

moneyand property for the state, its agencies andfmsls. The 1 poard lacks authority to place one of its members or employees bodtt:
goal of board management shall be towards accomplishing t@irectors of a private corporatio5 Atty. Gen. 213

purposeof each trust or fund.

(2) STANDARD OF RESPONSIBILITY. Except as provided in s. 25.16 Executive director . (1) The executive anddminis
25.17(2) (f), the standard of responsibility applied to the boaigiative functions of the board, except for the functions performed
whenit invests money or property shall be all of the following: by the internal auditor under 85.165 (2) shall bevested in an

(a) To invest, sell, reinvest and collect income and restts executivedirector who shallperform the functions of executive
the care, skill, prudence and diligence under the circumstanéi&ectorin conformity with the requirements of the membefrs
thenprevailing that a prudent person acting in a similar capacit{e board and in accordance with policies, principieddirec
with the same resources, afaghiliar with like matters exercises tives determined by the members of the board.
in the conduct of an enterprise of a like character with like aims. (2) Subjectto authorization under 4.6.505 the executive

(b) To diversify investments in order to minimize the risk oflirectormay appoint a chief legal counsel, chief financiétef,
large losses, unless under tircumstances it is clearly prudentchief risk officer and not more tharilinvestment directors and
notto do so, considering each trsstir funds portfolio as a whole shall appoint a chief investmentfifer and all other employees
atany point in time. necessaryo carry out the functions of the board, except that

(c) To administer assets of each trust or fund solely for the p@ardshall appoint the internal auditand shall participate in the
poseof ensuring the fulfillment of the purpose of each trust or furiglectionof the chief investment fifer and investment directors

at a reasonable cost and not for any other purpose. andthe internal auditor shall appoint his or herfstdthe execu
(3) ExeEMPTION. Sectior881.01does noapply to investments tive director shall appoint all employees outside the classified ser
by the board. ' ' vice, except blue collar and clerical employees. Neither the

executivedirector the internal auditoithe chief investmeruffi-
. . r,the chief legatounsel, the chief financial fafer, the chief
Investmentsn reverse annuity mortgages may not be presumﬁgk officer, any investmendirector nor any other employee of the

to violate the standard of responsibility under g@h. b ! L p ; i
- . oardshall have any financial interest, either directly or indirectl
(5) Commissions. All records of commissions paid by the; ve any i I ITectly or INarectly

boards h d sal £ m any firm engaged in the sale or marketing of real estate or
oardfor purchases and sales of investments are open 1o Pup|{tasimentsf any kind, nor shall any of them render investment

(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY.

inspection. : ;
History: 1983 a. 271989 a. 31359, 1999 a. 832001 a. 7 adviceto others fgr rer_nunerahon. . -
Cross Refeence: See also chdB 1 and2, Wis. adm. code. (3) Theexecutive director may appoint an executigsistant.
. The executive assistant shall perform the duties prescribed by the
25.156 Powers and duties of members of the board. executivedirector

(1) Themembers of the board shall be the governing body of the 4) The executive director shall take théiaiél oath and the
boardand shall promulgateiles and formulate policies consid gyecytivedirector chief investment diter and each investment
erednecessary and appropriate to carry out its functions. girectorshall filea bond for the faithful performance of that-per

(2) The board shall emplogn executive directpwho shall son'sduties in such amount and with such sureties as the members
serveoutside the classified service. The executive director shgflthe board require.
bequalified by training and prior experience to manage, adminis (5) The assistant director shall act in place of the executive

terand direct the investment of funds. The board shall fix the COf}atorin his or her absence or disabilityhe assistant director

Bgﬂzgﬂgnmf the executive director and may award bonus-Cor 5\ ake and file the @itial oath required of the executidirec

(2m) The board shall employ an internal auditwho shall
serveoutside the classified service. The board shall fix the-co
pensatiorof the internal auditor

(3) The members of the board shalppoint an investment
directoror the executive assistant to the executive dirgict@r

(6) All deeds, contracts amdher documents which must be
rng(ecuteoby or on behalf of the board shall be signed byettezu
tive director The executive director may delegate the authority
to execute documents to other board employees. Where the board
il udiorchsfinvesimenbiicer chef nancilccer, cier o5 & L1 PR ulrly o SXeeie esecs o er
legalcounsel or chief risk B€er to act as assistant directexcept tainedpursuant to a written contract. The members of the board

. : . r

:Egté‘”é'(lz t?eea%proel(r:lttg:e;gs tn;;deoPgr'wsmﬁggiﬁeogéges:)a%t %’the executive director magquire the countersignature of an
1€ executive di y temporarigesig IStaNtinyestmentirector or an investment supervisor on certain eocu

director. ments

(4) Themembersf the board shall promulgate rules restrict (7) The executive director shall fix the compensation of all

ing the executive directpexecutive assistant to the executiv! . . " ! -
director,internal auditarchief investment diter, chieffinancial %mployeesapppmted by the executive directsubject to restric
officer, chief legal counsel, chief risifficer, investment directors UONS Set forth in the compensation plan unde230.12or any

! ' y applicablecollective bagaining agreement in the case of employ

and employeedrom having financial interest, directly or indi : g - -
rectly, in firms or corporations providing services to the deparfeSin the classified service but the board may providééus
@mpensatiorto employees in the unclassified service.

mentand governing the receipt of gifts or favors therefrom, and’

; . . - History: 1979 c. 10,221; 1985 a. 291987 a. 27399 1991 a. 39269, 316, 1995
alsogoverning personal investmentsaif employees including , 574 1367 . 71965 & 088 166 0 & #7399 1991 2. 37269316
the executive directgrexecutive assistant to the executive direc cCross Refeence: See also 9B 1.07, Wis. adm. code.
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25.165 Internal auditor. (1) There is created in the boaad (ax) College savings program trust fundZ5.85, but subject
internalaudit subunit, under the supervision of the internal-audb s.25.17 (2) (f)

tor. The internal auditor shall report directly to the board and, sub (b) Conservation fund (85.29;

jectto authorization under $6.505 shall appoint all employees (c) County mining investment fund @5.65;

necessaryo carry outhe duties of the internal auditoFhe inter (d) Dry cleaner environmental response fun@¥s49:

nal auditor shall appoint all employees outside the classified ser . ; o

vice, except blue collar and clerical employees. The internal audi (en) E.nV|r0nnjenta| fu_nd (85.49;

tor shall fix the compensation of all employees appointed by the (fm) Fixed retirement investment trust 46.04 (3);
internalauditot subject to restrictions set forth in the compensa (g) General fund (25.20;

tion plan under £230.120r any applicable collective lgaining (gf) Health insurance risk—sharing plan fund25.55;
agreemenin the case of employees in the classified servicthbut  (gi) Heritage state parks and forests trust fund§299;
ggglgisn;?ﬁ)égsrgx;?ceefor bonus compensation to employees in the(gm) Historical legacy trust fund (85.72;

(2) Theinternal auditor may review any activiipformation et ; .
or investment of the board and have access to records lodaing (Ep) I—Ihsdtoncgllss C_:ZW trust fund (.25'70’ fund 60.10-
andany external party under contract with the baard shall do (1M Industrial building construction loan fund §80.10;
all of the following: (i) VendorNet fund (s25.63);

(@) Plan and conduct audit activities, rislssessments, (J_) Insurance security f””‘_j (846.21 (2);
researclprojectsand management reviews under the direction of (jc) Investment and local impact fund 7€.395 (2) (b,
the board and in accordance with policies, principles and direc (jg) Local government pooled-investment fund26.50);

(gn) Historical society endowment fund 26.73;

tives determined by the board. (im) Local government property insurance fund @06);
(b) Coordinate and assist with external audits and revaéws (jr) Lottery fund (s25.75;
the board. (jv) Medical assistance trust fund 28.77;

(c) Monitor forcompliance with applicable legal requirements (k) Nuclear waste escrow fund 25.469;

and with the boards contractual agreements any basiyings  (a) Natural resources land endowment fun@%s293;
andloan association, savinggink or credit union with which the (kp) Patients compensation fund §55.27;

boardhas entered into a custodial agreement und.%7 (1); ’
any investment advisers with whiche board has contracted to (k) Permanent endowment fund 25.69;
manageand control board assets unde?%.18 (2) (e)and any  (ks) Petroleum inspection fund @5.47);
otherexternal parties with which the board has contracted to pro (kw) Property tax relief fund (25.62);
vide investment services to the board. (L) Public employee trust fund (60.01);

History: 1995 a. 2741999 a. 983, 186. (nm) Recycling fund (95_49;

25.167 Chief investment officer . Under the supervision of (0) School fund income (24.77;

the executive directorthe chief investment fier shall do all of (P Self-insured employers liability fund (£02.28 (8);
the following: (pg) State building trusund (s.25.30, except for the purpose

(1) Monitor activities of the investment directors for com andext%nt %Ioans to théfisconsin S.t%t.e Public Building Cod;pg
pliance with the boards investment policies and guidelines ir{g;'on't e sconsn|1| Unlvers_llty_ Building Co_rpor_at;]on, and the
investment decisions and approve unusual transactions, a |sc0n5|882tat% _CO eges Building Corporationhich are sub
definedby the board. Jectto sub.(2) ( ).’ . .

(2) Develop and implement operatingrocedures that are (q) State caplt_ol restorat_lon fund £%.39; )
intendedto ensure that the investment policiesl guidelines of (") State housing authority reserve funds.4J);
the board are followed. (t) State life insurance fund (cB07);

(3) Ensurethat investments are completely and accurately (t¢) Tobacco control fund (25.66;
reportedon all management and financial reports and that any (tm) Support collections trust fund @5.68;
informationrequested by the board is provided tolibard on a (v) Transportation fund (£5.40;
timely basis. (vm) Tuition trust fund (s25.80.

History: 1995 a. 274 (x) Unemployment administration fund (£8.20 (1);

25.17 Powers and duties of board.  The “State of Wscon- (xg) Uninsured employers fund (02.80;
sin Investment Board” shall be a body corporate with power to sue(XL) Universal service fund (25.93;
andbe sued in said name. The board shall have a seal with théxm) Utility public benefits fund (£25.96);
words, “State of Wsconsin Investment Board”. Subject g0 (xn) Variable retirement investment trust46.04 (3);
25.183 the board shall: (xp) Veterans mortgage loan repayment fundtbs79 (7):
(1) Haveexclusive control ofhe investment and collection of  (xs) \kterans trust fund (85.36), except loans to veterans;
the principal and interest of athoneys loaned or invested from  (ym) \\aste management fund £5.459;
any of the following funds: (ys) Wisconsin election campaign fund 2§.42;
(ad) Agrichemical management fundZ2§.463; (yt) Wisconsin outdoor wildlife heritage trusind (5.25.297.
(af) Agricultural chemical cleanup fund @5.469; (yv) Wisconsin \éterans Home at King and veterans facilities

(ag) Agricultural producer security fund 25.463; membersund (s.25.37;

(ai) Air quality improvement fund (£5.9%); (z) Work injury supplemental benefit fund (£02.69;

(ak) Artistic endowment fund (85.79; (zm) All other funds of the state or of any state department or
(am) Benevolent fund (85.31); institution, except fundsvhich undeirticle X of the constitution

i ; . arecontrolled and invested by the board of commissionepsimf
(an) Eogd stectu[)l?_/ art1_d refdezwptlog fl..lnd](&OQ, lic lands, funds which are required by specific provision of law to
(ap) Bu .ge _S abilization fund (&5.60; be controlled and invested by any other authpetyd moneys in
(ar) Capital improvement fund (8.08; the University of Wisconsin trust funds, and in the trust funds of
(av) Childrens trust fund (s25.67); the state universities.
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(2) (@) Invest any of the funds specified snb.(1), except (b) Invest any of the funds over which it has investment author
operatingfunds, the capital improvement fund and the bond-seaty, including but not limited to the state investment fund and sur
rity and redemption fund, in loans to thesédnsinUniversity plusfunds of the state building trust fund not invested under sub.
Building Corporation, the \consin State Colleges Building(2) (b) and not in the state investment fund, in:

Corporationor the Wsconsin State Public Building Corporation, 1. Direct obligations maturing within J@ars or less from the
but only if the loans are secured by mortgages upon propegiateof settlement, of the United States or its agencieora
owned by the respective corporations producingfisigit tions wholly owned by the United States, the international bank
incometo retire the mortgage over the teohthe loan or are for reconstruction and development, the international finanee cor
securedby the pledge of rentals $igfent in amount to retire the poration, the inter-American development bank, tAé&ican
indebtednessThe board shall make no loans to any building cotlevelopmentbank, the Asian development bank, the federal
porationdescribed in this subsection excaptler the conditions nationalmortgageassociation or any corporation chartered by an
prescribedn this paragraph, or except as otherwise provided étt of congress.

par.(b). These loanshall be made only when in the judgment of 2 Securities maturing within 10 years or less from the date
theboard it is to the interest of tiiends to do so, except that loansyf settlement, guaranteed by the United Statewtwere the full
madeunder par(b) shall be made at the direction of the buildingajth and credit of the United States is pledgeduirere securities
commission. arecollateralized by government-insured investmentsvoere

(b) Invest the state building trust fund in loans to thecdhsin  the securities are issued by a corporation created by act ef con
StatePublic Building Corporation, to the ¥¢onsin University gressand regulated by such act.

Building Corporation, and to the ¢onsinState Colleges Buitd 3. Unsecured notes of financial aimdlustrial issuers matur

ing Corporation. Except fointerim loans for construction, or ing within 5 years or less from the date of settlement and having
other temporary financing for the purchase of lands, planningheof the 2 highest ratings given by a nationally recognized rating
including both engineering and financing, and all other expensesrvice,but if the corporation issuing such notes has any long—
incidentalto any of the foregoing, loans under this paragraph shekm senior debt issues outstanding which also have been rated,
be secured by a pledge and assignment of net revetera®d the rating must be one of the 3 highest ratings so given.

from the operation of buildingsy the borrowing corporation on 4 certificates of deposit issued by banks locatete United

landsleased or conveyed to the corporation. Any loan under tRigytesand by savings and loan associations, savings karks
paragraprshall be made upon the direction of the building €omredit unions located in this state.

mission. ) . ) 5. Bankers acceptances accepted by banks located in the
(c) Invest theState Housing Authority reserve fund as directedpited States.

by the Wisconsin Housing and Economic Development Authority 6. Direct obligations of or guaranteed by the government of

in housing rehabilitation loaprogram bonds of the authority -, 445 maturingithin 2 years from the date of settlement-pro
including subordinated bonds that may also be speiiations ijeqhatat the time of purchase the board enters into a contract
of the authority In making the investment, theard shall accept \ i, 4 hank or securities dealer in the United Statéanada pro
tt}etermsb?nd _condltlolns_ as the au(tjhorlty specifies an]g IS re“e‘(ﬁ&ng thatat the maturity of the obligation the Canadian dollars
of any obligations relative to prudent investment of fined, roajizedwill be exchanged into U.S. dollars at a guaranteed rate
including those set forth under c881 of exchange.

h (d) 'Uvelst tze. environrfne“wtal imprcIJvem%nt fund, at:jtlect 7. Certificates of deposit of &ast $100,000 issued by sol
the principal and interest of all moneys loaned or invested @M | ot financial institutions in this state. The board shall promulgate

environmentaimprovement fund, as directed by the departmepjjesto determine solvency on the basis of assets, capital, surplus,
of administration under 281.59 (2m) In making investments |, jyidedprofits and net worth of a financial institution.

underthis paragraph, the board shall accept any reasonable term . " L
andconditions that the department of administration specifies al ch' Ezognds issued by a local exposition district under subch.

is relieved of any obligations relevant to prudent investment of t . . , . . .
fund, including those set forth under @81 9. Bonds issued by thaniversity of Wisconsin Hospitals and

(e) Invest the transportation infrastructure loan fund, aoid Clinics Authont_y. . L
lect the principal and interest @il moneys loaned or invested _ 10- Bonds issued by a local professiobaseball park district
from the transportatiomfrastructure loan fund, as directed by th&reatedunder subchill of ch. 229
departmentof administration under 85.52 (4m) In making 11. Bonds issued by a local professional football stadium dis
investmentsinder this paragraph, the board shall accept any réfct created under subch/ of ch. 229
sonableterms and conditions that tidepartment of administra 12. Bonds issued by a local cultural adtstrict under subch.
tion specifies and is relieved of any obligations relevant to prudéntof ch. 229
investmentof the fund, including those set forth under 881 (ba) Invest the funds includeith the state investment fund

(f) Invest the moneys belonging to th@lege savings program createdby s.25.14in loans upon collateral security in the form of
trustfund, in a manner consistent with the guidelines establishdidect obligations of the U.S. government having a maturity of 5
unders. 14.64 (2) (c) unless the moneys are under the managgearsor less where the principal amount of each such dues
mentand control of a vendor selected undeits255 In making notexceed 98% of the market value of such collateral security
investmentsunder this paragraph, the investment board shall (bd) Have authority to invest any funds includable ingtse
acceptany reasonable terms aodnditions that the college sav investmentfund in loans, securities or investments which are in
ings program boardpecifies and is relieved of any obligationsidditionto those permitted under any other statute but wittén
relevantto prudent investment of the fund, including the standaibard standard of responsibility under 25.15 (2) The total
of responsibility under £5.15 (2) amountof loans, securities and investments made under this para

(3) (a) Invest the fixed retirement investment trust, state lifiraphmay notexceed 10% of the aggregate value of all funds
fund, veterans trust fund and patients compensdtiod in loans, includablein the state investment fund undeg5.14 (1)at the
securitiesand any other investments authorized 526.22 and  time that the investment is made.
in bonds or otheevidences of indebtedness or preferred stock of (bh) Invest thefixed retirement investment trust and state life
companiesengaged in the finance business whether as téragt fund in loans secured by mortgages upon unencumbered and
ersor asholding companies owning subsidiaries engaged in timprovedreal property in the United States or Canada when such
financebusiness. Investments permitted by $dpare permitted realestate is lease® a corporation or limited liability company
investmentsunder this subsection. incorporatedprganized orexisting under the laws of the United
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Statesor any state, distriatr territory thereof, or Canada or anyequal or exceed the loan. The foregoing limitations and restric
provincethereof, whose income available for fixelthges for the tions shall not apply to loans made under 209 or real estate
periodof 5fiscal years next preceding the date of the investmdnanswhich are insured in whole or in part by the federal housing
has averagednot less than 1.5 times its average annual fixexdiministrationor commercial mortgage insurers.

chargesapplicable to such period, if there is pledged and assigneddr) Investthe funds of the bond security and redemption fund
either absolutely or conditionallyas additional security for the only in direct obligation®f the United States maturing in amounts

loaneither the lease or digient of the rentals payable thereundepnd at times suficient to pay the principal and interest payable
to repay the principal and interest of the loan within the unexpirggm such fund during the calendar year

term of the lease. Real property and leasehold estates are nqky gejjinvestments from one fund to another when the board
encumberedvithin the meaningf this section by reason of thedeterminesthat it is necessary and desirable, and dispose of any

existenceof unpaid assessments and taxes not delinquent, My, simentsvhen in their judgment it to the best interest of these
eral, oil or timber rights, easements or rights—of-waygdablic fundsto do so

high i il I h, teleph lectri
ighways,private roads, railroadsslegraph, telephone, electric {f) Everyinvestment shall be held as an asset of the fund by

light and power lines, drains, sewers or other similar easements R h p herwi ;
rights—of-waylliens for service and maintenance of water righ?‘é’ ich purchased andgxcept as otherwise provided by Jahe
ossor gain shall inure thereto.

whennot delinquentparty wall agreements, building restrictions;,
or other restrictive covenants or conditions, with or without a (g) All loans, securities and other investmentsvhich mon
reversionaryclause, or leases under which rents or profits agysof any such fund, including the general fund, are invested shall
reservedo theowner The foregoing limitations and restrictionsbe under the management and control of the board.
shall not apply to real estate loans which are insured under the(4) Investthe funds of théixed retirement investment trust in
nationalhousing act by théederal housing administration or toloans,securities or investments in addition to those permitted by
real estate loans made under 29, or insuredunder policies of any other statute includingpvestments in corporations or limited
insurancessued by responsible mortgage insurance compani¢iability companies which are in theenture capital stage. The
(c) Have exclusive control of the investmanid collection of aggregatef the loans, securities and investments made under this
the principal and interest of afunds of the historical society subsectiorshall not exceed 15% of the admitted assets of that
which are availabldor investment as determined by said societjrust. Investments in corporations or limited liability companies
Theboard may dispose of sditvestments and any other seeuriwhich arein the venture capital stage shall not exceed 2% of the
tiesplaced under its control by the historical society when in tlaelmitted assets of that trust.
judgmentof the board it is for the best interest of the society to do (5) The limitations upon the percentage of the assets of any
so. The board may invest those funds of the society which gighd that are imposed by suld) or any other statute shall not be

availablefor investment under ciB81 applicable to investments made by the board of funds ivatie
(d) Invest the funds of the state insurapeeperty fund in able retirement investmerttust created under 0.04 (3)and

investmentpermitted by s201.25 1969 stats. thoseinvestments shalbe excluded in computing the assets to
(dg) Have authority to invest in: which the limitations imposed by suft) apply Assets of the

1. Direct obligations of the United States and of agencies\@riableretirement investment trust shall ineested primarily in
and corporations wholly owned by the United States, and dire2guity securities that shall include common stocks, real estate or
obligationsof federal land banks, federal home loan bacistral - Other recognized forms of equities whether or not subject to
bank for cooperatives and banks for cooperatives, internationdflebtednessiincluding securities convertible intaommon
bank for reconstruction anddevelopment, the internationalStocksand securities of corporations in the venture capital stage.
financecorporation, inter-American development baakjcan 1 heboard mayhowevertemporarily invest asseté the variable
developmentbank and Asian development bank, in each cadgtirementinvestment trust in investmentsat are authorized
maturingwithin one year or less from the date of investment. undersub.(3), butthe assets so temporarily invested shall be

2. Commercial paper maturing within one yealessfrom replacedby equity securities at trearliest time considered by the

the date of investment and rated prime by the national crefjfardto be practicable considering the tresasting condition of
office, if the issuing corporation has one or more long—teemior e securities market and othiefluential factors. Investments in

debt issues outstanding, each of which has one of the 3 highesﬁ%?”ritiesm C(grporations that are in the venture capital stage shall
ings issued by Moodg investors service or Standard & Psor no exceed 2% of the admitted assets of the variable retirement
corporation. investmenttrust.

3. Certificates ofdeposit maturing within one year or less . (6) Notwithstandingany other statute, transfdrem the vari
from the date of investment, issued by bamkedit unions, sav ableretirement investment trust to the fixed retirement investment

ings banks or savings and loassociations located in the United'ustunder s40.04 (7)may be made in cash or securities or both
Statesand having capital and surplus of at least $50,000,000. S determinedby the board. The board shall determine market

(dm) Make loans secured by mortgages upon unencumbeY?hj']eSfor securities in the variable retirement investment trust as
; . : eclose of business on the last working day preceding a trans
gp%gﬁ;&gogf %lgn'%gggﬁgl(;egsltgf[ggﬁmr:?ptrgse%mrf; ﬁﬁgtpe ?fy If securities are transferred, to the extent determined feasible
- y he board, a proportionate amount of all securities in even
therein. Real property and leasehold estates shall not be dee % :
to be encumbered within the meaning of this paragraph by rea ggier?st?]];S\?;rirgﬁlgfr:tti?g;grrltei\rﬁsgsttrr]r?:r??tr:ﬂgt?sfhgﬁih\gue of
of the existence of unpaid assessments and taxes not delingq " .
mineral,oil or imber rights, easements or rights—of-way for-pu erréd. The board may hold or sell the transferred securities as it

lic highways, private roads, railroad, telegraph, telephone, elggtermines appropriate considering market and economic-condi
tric light and power lines, drains, sewers or other singse 10NS: Any limitation on the percentage of assets in common
’ ' rFtocksor in the stock of one company does not appithe trans

mentsor rights—of-way lines for service and maintenance o - ; .
waterrights when not delinquent, party wall agreements, buildifg"ed securities, except the board shall, at such time as it deter
: ’ inesthat market, economi&nd other conditions are appropriate

restrictions,or other restrictive covenants or conditions, with the sale of the securitiesell suficient transferred securities so
without a reversionary clause, or leases under which rents er pr18f &

its are reserved to the owneNo such loan shaéixceed 75% of a>t0 comply with percentage of asset limitations.

thethen fair market value, including buildings, if amyortgages ~ (7) Make all loans and investment purchafsesh any funds

to securethe same. If the value of the buildings constitutes at§ader its control in the name of the board, except that:

part of the securitysuch buildings shall be kept insured to an (a) Mortgages on real estate outside of this state may be made
amountwhich, together with 75% of the value of the land, shalb, and the title to real estate outside of ttié&gemay be acquired
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in the name of, a trustee under a trust agreement between the buzstbandexpenses chged to funds under 85.18 (1) (a)r (m)
and a bank, credit union, savings alwén association, savingsduringthat calendar quarter
bankor trust companyrganized under the laws of the United (14) As of December 31 of each yearake and file with the
Statesor any state having a combined capital and surplus of@partmenbf employee trust funda report of the value of the
least$25,000,000; and any sunfortgages or real estate acquire@dssetof the fixed retirement investment trust and of the variable
prior to June 24, 1966, may be assigned or conveyed to the trugs@ifementinvestment trustietermined as of that date at market
underan appropriate trust agreement between it and the boargaluefor the variable retirement investment trust and on the fol
(b) Loans, securities and investments may be purchasedawing basis for the fixed retirement investment trust:

heldin the name of, or transferred to nominees of one or more(a) Bonds and other evidences of debt and loans secured by
banksor trust companies meeting the requirements of this sectigiprtgagesaving afixed term and rate shall be valued at market
undera custodial agreement between the board and each syigiie except that if the board determirtbat a market value can
bankor trust companyAny such bank or trust company shall beot readily be determined for any item, the item shall be valued at
organizedunder the laws of the Unitegtates or any state thereofthe outstanding principal balance.

andany such bank or trust company not located iscohsinshall (b) Preferred stocks shall be valued at current market \@itie,
havea combined capital surplus and undivided profits of at leggt, . rent market exists shall be valued at par
$100,000,000.Foreign loanssecurities and investments may be (c) Real property thas leased to others shall be valued atmar

urchasedr held in the name of, or transferred to nomirefes h h
b ° ket value, except that if the boatdtermines that the market value

foreign sub—custodians of any such bank or trust company 4 .
cannotreadily be assigned, the real property shall be valued at
(8) Accept,when necessary to protect a mortgage loan, a qlg st

claim deed or warranty deed to the mortgaged property in full s .
isfaction of the mortgage debt, and manage, operate, lease(d) Any preferred stock, bond, or mortgage that is in arrears or

exchangesell and conveyby land contract, quitclaim deed " default shall bassigned a value by the board that will approxi

warranty deed, and grant easement rights in, any real prope'i'ﬂg'?‘teWhat the board in its sole discretion feels the asset is worth.

acquiredby the board. (e) All other investments shall be valued at market.

(9) Give advice and assistance requested by the board ef com(g) With respect to all securities under p&is) to (e), the
missionerof public lands or the boaaf regents of the University amountof any income or any adjustment in income shall be-trans
of WisconsinSystem concerning the investment of any moneygrredto the current income account of the fixed retirement invest
thatunder sub(1) are excepted from the moneys to be loaned orenttrust under s40.04 (3)
investedby the investment board, and assigell, convey and  (14g) Annually, on or before January 1, subrtt the joint
deedto the board of commissioners of public lands or the boagbislativeaudit committee, to theint committee on finance and
of regents of the University of Méonsin System aripvestments to the chiefclerk of each house, for distribution to the appropriate
madeby the investment board as may be mutually agreeable. Bfendingcommittees under 43.172 (3) a report of the boars!’
costof any services rendered to the board of commissiarfersannualinvestment goals and long—term investmetrategies.
public lands or the board of regents of the University &fddhsin  Thereport shall specify any change in the annual investment goals
System under this section shall be gearto the fund to which the and long-term investment strategies from those in the previous
moneysinvested belong and shall be added to the appropriatipsar.

to the investment board in 20.536 _ (14m) Annually, on or before March 31, submit to the joint
(10) If a building constitutes any part of the security for a logggislativeaudit committee, to thieint committee on finance and

made by the board under2§.17(3) (bh)or620.22 (2)the build  to the chiefclerk of each house, for distribution to the appropriate

ing shall be kept insured for at le#ts¢ unpaid amount of the loan standingcommittees under $3.172 (3) a report including all of

or any lager amount that may be necessary to comply with agye following:

coinsuranceslause inserted in or attached to the polidghen the () An assessment of the boargrogress in meeting inual

full insurable valuef the building is less than the unpaid amou'?ﬁvestmemgoals established in the report under $Lbg)

of the loan, the building shall be kapsured for the full insurable (b) Information on the types of investments he board,

valueof the building. . . .
(11) In order to promptly process investment transactions n luding themarket values of the investments and the degree of
promptly p Sk associated with the investments, the baartte of deriva

receipts have authority to establish and maintain accounts in i5eg a5 defined in £5.183 (1) (a)any ventures by the board into
own name inthose banks, savings and loan associations, savi markets, any use of new investment instruments by the board

banksand credit unions with which the board has entered into CUS da comparison of the investment performance of the board to

todial agreements. _ _ thatachieved by a peer group of public and private entities that
(12) Succeedo all of the duties, functions, and powers, propnvestsimilar-sized funds.
erty, documents, r_ecc_>rds, agsets, Iiabi!ities a_nd obligations of: (c) A discussion of the amounts and categorigawestments
(a) The commissioneof insurance in the investment of thepadewithin the state, including the amounts and categories of
stateinsurance fund; investmentsiescribedand progress in meeting the objectives of
(b) The commissioner of insurance, the state tregsheesee  the plan submitted, under su@.0).
retary of state and the attorney general in the investment of the lifq14r) Upon adopting any change ithe boards investment
fund; policiesor guidelines, submit to the joint legislative awdimmit
(c) The state treasurehe secretary of state and the attornelge,to thejoint committee on finance and to the chief clerk of each
generalin the investment of the soldiers’ rehabilitation fund; house,for distribution to the appropriate standing committees
(d) All other state boards, commissions, departments, institinders.13.172(3), a report summarizing the change in the invest
tionsand oficers in the investment of any fundsat under sub. mentpolicies or guidelines.
(1) are to be loaned and invested by the board. (15) For purposes of the power and authority of the board to
(13) Succeedo all of the propertydocuments, recordand makeinvestments, the “admitteassets” of the fixed retirement
assetof the state annuity and investment board in the investmémtestmentrust or the variable retirement investment tarsll
of the several funds that were under the control of the state annbiyhe total valuation of the assetssoich trust as set forth in the
andinvestment board. lastreport made under sufi.4).
(13m) No later than 45 days after the end of each calendar(16) (a) Annually after June 1 but not later than June 15,
quarter,submit a report to the department of administration areginningin 2004, calculate the amount of monéyat are avail
the cochairpersons of the joint committee on finance detailing ablein the permanent endowment fund for transfer to the general
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fund under s13.101 (16) (a) For the purpose of this calculation, (a) A report from the department of commerce undg66.08
moneysthat are available ithe permanent endowment fund for(2) (m) describing the types of investments in business#sisn
transferto the general fund shall equal the sum of the followingtatewhich will have thegreatest likelihood of enhancing eco

2. All proceeds of, and investment earnings on, investmef@mic development in this state.

of the permanent endowment fund made und2$.43 (1) (pxhat (b) Nonbinding managemewbjectives for each fiscal year
arereceived in the fiscal yedess the amount transferred to thetated,as appropriate, as a dollar amount or as a percentage of the
tobaccocontrol fund under €13.101 (16) (b)n that year total amount of all investments made by the bofndthe follow

3. All other amounts identified by the secretary of administré9:
tion as payments of residual interestghe state from the sale of 1. The number and value of holdings of securities of entities
the states right to receive payments under the Attorneys Genelaadquarteredr primarily located in this state.
MasterTobacco Settlementgreement of November 23, 1998, 2. The number and value of holdings of securities of entities
thatare received in the fiscal year with significant employment in this state.

(b) Annually beginning in 2004submit to the joint committee 3. The number and value of investments to be made annually
onfinance and to the chief clerk of each house, for distributioniipcompanies that are reasonably likely to use the moneys invested
theappropriate standing committees under3172 (3) a report by the board to maintain or expand employment in this state. Such
specifying the amount of moneys that are available ipéima  jnvestmentanay include any of the following:
nent endowmentund for transfer to the general fund under s. 5 | gans to corporations and otheganizations to maintain

13.101(16) ) or expand operations in this state.
__(17) No later than January 31 annuabybmit areportto the pyrchases of neequity oferings by companies whose
joint committee on finance concerning the amount of cregits gquities are not broadly traded on major exchangebgipro-

eratecby the board with brokerage firms during the preceding cleedsare to be used to maintain or expand operations in this state.
endaryear The report shall contain a separate itemization of the

amountof directed credits for services to be provided by the firm c. Purchases of reallelzstate located 'r,] this §tgte. )
providing the credit and 3rd—party credits for services to be pro d- Purchases of certificates of deposit or similar instruments
vided by any firm. The report shall include information regardin?suedby financial institutions with substantial operations in this
utilization of 3rd—party credits by the board. tate. _ o o

(51) Annually, have the legislative audiiureau conduct a e. Investments in venture capital firms based in this state.
financialaudit, includingan assessment of the fair presentation of f. Investments in venture capital firms based in other states,
the financial statements and an evaluation of the intexmiairol  if those investments are to be used to purcbesarities in com
structureof the board. As part of the financial audit, the legislatijeanieslocated in this state.
auditbureau shall identify certain statutes and policies and-guide g. Investments in businesses headquartered in this state that
linesadopted by the board and shall determine the extent of cdmve less than 500 employees.

plianceby the board with the statutes, policies and guidelifis. h. Other investments that theard determines will result in
boardshall reimburse the legislative audit bureau for the cost gfaintenancer expansion of employment in this state.

auditsrequired to be performed under this subsection. (c) Recommended actions to help the board meet its manage

(51m) Biennially, have thdegislative audit bureau conduct amentobjectives. The actions may include preparing and distribut
performanceevaluation audit that includes an audit ofleardS  jng informational materials, soliciting and reviewipgoposals
policiesand management practices. Tuard shall reimburse from venture capital investment firms located within or outside
the legislative audit bureau for the cost of audits required to be pgjs state for investments in businesses in this state and soliciting
formedundgr th's subsection. o ) _investmenfproposals from businesses in this state.

(52) Maintainrecords from which it can determine the partic  (4) Comments solicited from the secretary of commerce and
ular investments of the sinking funds of the bond security apgcejvedby the board on or before May 31 of the year of submittal.
redemptionfund made under sulf3) (dr) and the fair market (71) (a) Before June 30, 2004, make afoefto commit to

value of such investments, and report this informatiorthte . ; ;
o> 2 G investan amount not less than $50,000,000 in venture capital

departmenof administration at its request. o investmentfirms. The amount that is committed to be invested
(59) Investor deposit money from the appropriation under $inderthis paragraph shall be in addition to any amount that is

20.143(1) (fm)in a public depository located in this state that igyestedin venture capital investment firms before July 3)2.

at least 51% ownedby a minority group member or minority |n selecting the venture capital investment firms in which to make

groupmembers, as defined in%50.036 (1) (f) investmentsthe board is subject to the standard of responsibility
(61) Designatespecial depositories in which the state treainders.25.15 (2)and shall consider all of the following factors:

surermay make special deposité funds, not exceeding the 1. The experience of the venture capital investment firms in

amountlimited by the board, which shall be deposited subject faaking investments.

the depositorys rules and regulations relative either savings 2. The commitment of the venture capital investment fions

accountstime certificates of deposit or open time accounts, as %eaking venture capital investments in health care, biotechnology

casemay be. ) ) o ) andother technological industries.
(65) Invest the industrial building construction loan fund 3. The willingness of the venture capital investment fitms

E’g‘a‘?)erSUb'(l) (hm)only on the basis specified in s§B) (b)or 1\ xeat least 75% of the investments in businesses headquartered
g in this state.

(70) No later than June 30 of every odd—-numbered, yter 4. Whether the venture capital investment firms have a place
receivinga report from the department of commerce urgler of business in this state.
560.08(2) (m) and in consultation with the department of eom 5. Theoverall experience of the venture capital investment

merce,submit tothe governor and to the presidinjadr of each . . King i i busi haimth
houseof the legislature a plan for making investments in this stafgmﬁ‘;{‘sggemg Investments in businesses thairatae venture

The purpose of the plan is to encourage the board to make the nf&P ) ) o )
imum amount of investments in this state, Subject faH<15and 6. The relatlonshlps that the v_ent_ure Capltal investment firms
consistenwith the statutonypurpose of each trust or fund manhave with technology transfergamizations, such adseWiscon-
agedby the board. The plan shall discuss potential investrient$in Alumni Research Foundation, Inc.

be made during the first to 5th fiscal years following submittal, 7. The ability of the venture capital investment firms to do
andshall include, but not be limited to, the following: leadand follow—on investments.
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(b) Nothing in this subsection limits the authority of the board (g) Engage in financial transactions whereby bearer securities
to make any other investmerttsat are otherwise authorized byissuedor guaranteetly the federal government or any of its agen
law or restrictshe authority of the board or any venture capitalies, which are owned by the board, are delivered to reputable and
investmentfirm to make investments in any area of this state. financially responsible dealers in the securities under an agree

History: 1971 c. 415,12 1971 c. 741971 c. 106.23, 1971 c. 125.522 (1)  mentwhich provides:

1971c. 164 1971 c. 214.147, 1971 c. 2665.92 (3)to (5); 1973 c. 17, 137, 151; . . ”
1973c. 2035_17; 1973 c. 209333 336, 1975 . 26(32)7, 3(9,)1'18 147,164 180, 18& 1. For the replacement of the securities with securities of the

200,422, 1977 c. 2%s.43910 439, 1654 (1) 1977 c. 31107,377,418 4231979  samekind and amount upon demand by the board;

C.32 1979 c. 345.70510 707h 2102 (56) (8)1979 ¢. 1021979 c. 10%.16; 1979 -
C. 2211979 ¢. 318&s.1t03, 1979 c. 365,113 1981¢. 20 86; 1981 c. 965s.18t0 2. For the payment to the board by the dealer of a commission,

21,67, 1981 c. 169386, 1983 a. 271983 a. 36:5.31, 96 (4) 1983a. 81s.11; 1983  basedupon the amount of the securities, for the period of time

a.835.20; 1983 a.142 189, 192, 368 410, 1985 a. 2529, 53, 120, 1985 a. 332. i it
D51 (1) 1087 . 2736 110,186 252 30 1080 & 1331 64 187 307 335 359 bet\llveerthe d]?![lpl/ery of thfegurltlgs to the dealer and the desler
366 1991 a. 3238, 39, 152, 174, 221 269, 315 1993 a. 16112, 263 477. 1995 a. [€Pplacemendt the securities; an

%53-139‘;?831%956 3331166(75)1599250%15621§ 322176 29724 14&3113997 a. 2735, 191, 3. For the pledge and deliveby the dealer to the board of
a. 911, 63, 65, 83, 167, 196 a. 713,16, 92, 104 109 .othersecurities issued or guaranteed by the federal goverrmment
Theinvestment boart an independent going concern not protected by soverel%n X R . .
immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.W2d 152(Ct. ny of its agencies, having a market value atu;heof the pIedge
App. 1994). equalto at least the market value of the delivered securities, to

Statedeposits in a working bank must be payable on deraaddvithdrawn only gfuaranteehe replacement of the securities.
by check issued on a warrant authorized by the department of administratiorr. A pfo - . .
posalfor the use of “check float” to purchase short-term securities is unauthorized. (N) Sellstock, debentures or other securities which it has the

S8 Atty. Gen. 107. right to acquire upon the exercise of conversights then owned

The comminglingof common stocks of various employee trust funds is not prohilby it
ited by sub. (3) (f). 59 AttyGen. 149. . - . . -,
~ Theinvestment board may not, without authorization from the legislature, engage () Engage in fmanC'al transactions Whereby securities Owned
in “put” and “call” options on its stock portfolio. 60 Atten. 266. ) by the board, are delivered to reputable and financially responsi
-The investment board has authoribnder sub. (8), to contribute topaivate — ple dealers undean agreement satisfactory to the board which
mprovemenassociation Tor street improvements rovements rec -
benefitthe boarcs property 65 Atty Gen 85, tinprov WRLATEEY providesfor cash equal to the full current market value ofsthes

Theinvestment board laclauthority to borrow money and secure that debt tilizfity as adjusted from time to time to changes in the market, and for
ing real estate owned by it as asset of the fixed retirement trust. The board hgeplacementhereof with securities of the kirahd amount upon
authorityto acquire encumbered real estate if the debt is assumed without reco%gnancb the board
78 Atty. Gen. 189 _ y the board. ) .

() Engage in financial transactions whereby securities owned

25.18 Additional powers of board. (1) In addition to the by the board are delivered to reputable and financiaiponsible
powersand duties enumerateddr?5.17 but subject to £5.183  dealersunder an agreement satisfactmythe board which pro
the board may: videsfor delivery to the board afther securities as collateral of

(a) Notwithstanding subchy of ch. 16and $20.93Q employ at !easlequal vqlue to the current market_ value of the security as
speciallegal or investment counsel in any matters arising out gjustedfrom time to time to changes in the market, and for
the scope of its investment authoritfhe employment apecial replacemenof the original securities of the same kind and amount
legal counsel shall be with the advice and consent oéttoeney UPondemand by the board. . N
generalwhenever such special counsel is to be compensated byk) Engage in financial transactions whereby securities are
theboard. Any expense of counsel so employed shall be bornepbychasedby the board under an agreement providing for the
thefund for which the services shall be furnished. resaleof such securities by the board to the origiseller at a

(b) Execute instruments in which it agreesimalemnify statedprice together with a payment to the board of interest for the

againstits failure to endorse payments of any kind which ipay Periodthe board holds the securities.

made upon notes, bonds, debentures or other securities or tdm) Notwithstanding subch8/ andV of ch. 16 employ pre
indemnify the issuer of securities, whether it be tigigor fessionalscontractors or other agents necessary to evaluate or
thereonor a trustee or agent, against any loss which might Bgerateany property ifa fund managed by the board has an-inter
incurredas the result ahe issuance or reissuance of securities &stin, or is considering purchasing or lending money based upon
replace securities which have been lost, stolen, mutilated #ie value of, that property Costsunder this paragraph shall be
destroyed. paid by the fund and chged to the appropriate account under s.

(c) Secureinsurance against klary, robbery theft or any 40.04 (3) _ )
other risks relating to any of the securities, propertiesther (n) For the purpose of protecting an investment or group of
investmentsowned or held by the board or any of the funds @ssetsggregated for investment purposes against a risk, to meet
trustsunder its management. The board shall pay the costs of si@Rspeculativebjectives relating to rates of return or céletv

insurance from the current income of the funds or trusts benefitfiggiuirementsr for similar purposes, enter into a contract with any
from the insurance. personwhom the board considetis be creditworthy to exchange

(d) Liquidate or cause to be liquidated any corporation 10093 naturﬁ of payments or assets due to be given or received
of whose common stock is owned by the board, or operate sQ&fVeernthe parties.

corporationuntil it can be liquidated to recoup the investment of (0) Invest any of the assets of fhermanent endowment fund
the board, but such period shall not exceed 5 years. in any investment that is an authorized investment for assets in the

(e) Take such action as may be necestamake investments fixed retirement investment trust undegS.17 (4)or assets in the
in mortgage loans or in the purchasénérests in real estate in Variableretirement investment trust undegs.17 (5)
anyotherstate or in Canada, including but not excluding because(P) Hold any of the assets in the permanent endowment fund
of enumeration, qualifying to do business, filing reports, payirig any of the following:
franchise license or other fees and taxes, designating agents, des 1. Evidences of indebtedness, including subordinated ebliga
ignatingan ofice and subjecting itself to suit. tions, that are secured by tobacco settlermenénues, as defined

(f) Maintain and repair any building or other structure or prerff S-16.63 (1) (c)and thakre issued by a corporation or company
iseswhich it owns in fee or in which owns the beneficial interest €Stablishedinder s.16.63 (3)or 231.2150r by the Wisconsin
and,notwithstanding subch orV of ch. 16, it shall have exchi Healthand Educational Facilities Authority o _
sive authority to make such agreements and enter into sueh con 2. Certificates or other evidences of ownership interest in all
tractsas itdeems necessary for such purpose. All noncapital cogtsany portion of tobacco settlement revenues, as defined in s.
under this paragraph shall be ched to the current income 16.63(1) (c)
accountf the funds having an interest in the building, structure (2) In addition to the powers set forth in s{b) and s25.17,
or premises. but subject to s25.183 the board may:
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(a) Nominate employees, members, agents or other represen 6m. Any transaction permitted under2&.18 (1) (n)if all of
tativesof the board to serve as directors of corporatioos)pa the following conditions are met at the time the transaction is
nies, associations or any other legal entities and allow them éaterednto:
serveas such representing the board. Notwithstandiny9sS6 a. The counterparty to the transaction is rated in, or has out
and 25.16 (2) members, agents or other representativethef standinglong—term debt which is rated in, one of the 2 highest rat
board,except employees, may retain any compensation paidifgs given by a nationally recognized rating service.

themas directors. An employee tfe board who receives cem 1, Thg transaction is used only for specifietiging or inter
pensatiorfor serving as a director shall deposit tenpensation ggtrate risk reduction purposes.

with the board. c. All of the boards payment obligations under the transac

(b) Have its employees, agents or other representatipes  jon are fully backed by distinctly identified assets held in the state
sentthe boardn meetings of shareholders, limited liability com i estmentfund.

pan|es,partnersh|p§ or associations. . 7. Any financial contract or instrument that the board deter
(c) Have any of its employees serve as dicafof a corpora mines, by rule, is not a derivative.

tion in which it owns voting stock, or have any of its employees

X o o (b) “Reverse repurchase agreement” means an agreement for
serve as an fiter of a companyjoint venture or associationy

as a manager of a limited liability compaitvwhich it owns an the sale of securities by the board under which the board will
inSterest ger i lability pamywhich it owns repurchasehose securities on or befasespecified date and for
) . ) a specified amount.

(d) Insure againdtom the current income of any fund or trust, (2) DERIVATIVE INVESTMENTS. After May 7, 1996, the board
or pay out of current income of any fund or trust, amounts arisi ynot purchase or acquire any derivative il’,l the § ! tment
from any acts of employees, members or agents of the board g¢iq oy cent in accordance with rules promulgated by the board.
ing as oficers ordirectors of a company in which the board hag,;espromulgated under this subsection may not permiptire
investedthe mongys in the fund or t.rust. ) chaseor acquisition of derivativem the state investment fund

(e) Contract withand delegate to investment advisers the-maginiessthe purchase or acquisition is made for the purpose of
agemenandcontrol over assets from any fund or trust deliveregducingrisk of price changes or of interesite or currency
to such investment advisers for investment in real estate; m@fkchangeate fluctuations with respect to investments heltbor
gagesequities, debbf foreign corporations and debt of foreignpe held by the board.
governmentsand pay such advisers fees from the current income(3) REVERSE REPURCHASEAGREEMENTS. After May 7,1996

of the fund or trust being invested. No more than 15% of the t board may not enter into any reverse repurchase agreement

assetwf the fixed retirement investment trust or 15% of the totghesgthe repurchase of securities under the agreement is required
assetof the variable retirement investment trust may be delivergdq-ur no later than the next business day

to investment advisersThe board shall set performance standardsyisiory: 1995 a. 274

for such investment advisersonitor such investments to deter

mineif performance standards are being met and if an investmggt] 85 Minority financial advisers and investment
adviserdoes not consistentiyeet the performance standards thefiyms. (1) In this section, “minority financial adviser” and

terminatethe contract with such investment adviser “minority investment firm” meara financial adviser and invest
History: 1975 c. 391983 a, 27192 1985 a. 291987 a. 273991989 a. 19, mentfirm, respectivelycertified by the department obmmerce

338 366/ 1991 a. 391993 a. 12, 1995 a. 2741999 a. 1, 83; 2001 a. 16104 unders.560.036 (2)

25.183 Certain investments prohibited. (1) DEeFINI- (2) Theboard shall attempt to ensure that 5% of the fofals

TIoNs. In this section: expendedor financial and investment analysis and for common

(a) “Derivative” means any financial contract or other in_Strustockand convertible bond brokerage commissions in each fiscal

mentthat derives its value from the value or performance of a}ﬁaris expended for the services of minority financial advisers or
i

security,currency exchangete or interest rate or of any index o nority investment firms.

groupof any securities, currency exchange rateisiterest rates, (3) The board shall annually report to the department of
but does not include any of the following: administrationthe total amount of moneys expended under sub.

1. Any security that is tradezh a national securities exchang 2) for common stocland convertible bond brokerage commis

or on anautomated interdealer quotation system sponsored b ions,thg sgrvices of mi_nority fin_ancial adviser§ anq the services
e e . q Y P Xfammorlty investment firms during the preceding fiscal year
securitiesassociation registered undes USC 780-3et seq. History: 1987 a. 271995 a. 2%.9116 (5} 1999 . 83
2. Any forward contract which has a maturity at the time of
issuance not exceeding 270 days. 25.186 Broker—dealers located in this state. (1) In this
3. Any contract of sale of a commodigsdefined unde?  section:
USC2, for future deliveryor any option on such a contract, traded (a) “Broker—dealer” has the meaning given i551.02 (3)
or executed on a designated contract markesahjict to reguta (b) “Securities trading brokerage commission” means any
tion under7 USC 1to 26. commissiornor fee paid on or for a brokered security transaction,
4. Any security of an open—end management investmespurchase of a security or any other kind of trade of a security

companyor investmentrust, if the investment company orinvest  (¢) “Security” has the meaning given in5&1.02 (13)
menttrust is registered undéb USC 80a-10 80a-64 (2) (a) Of the total funds that are expended by the board for

5. Any deposit held by a financial institution. securitiestrading brokerage commissions in any fiscal y&e
6. Any investment specifically authorized unde25.17 (3) boardshall pay at least 5%f the total funds in securities trading
(b) and(ba). brokeragecommissions to broker—dealers that are licensed under

6e. Any collateralized mortgage obligation or other asse-551.31 that areheadquartered in this state and whose principal
backedsecurity which either has one of the 2 highest ratings giveHsinesoperations are located in this state.
by a nationally recognized rating service ob&tked or collatera (b) For the purpose of satisfying the requirement undetg)ar
lized by insured instruments, guarantees or pledges of the fedénalboard may not includany securities trading brokerage com
governmentthis state or an agency of the federal governmentmissions paid to minority financial advisers and minority invest
this state. mentfirms under s25.185
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(3) Annually, no later than September 30, the board shall sub5.19 Treasurer; bond; deposit of securities; cash
mit a report to the department of administration documenting thnagement. (1) The state treasurer shall thee treasurer of
amountof moneys expended in the preceding fiscal year by ttiee board and shall give an additional bond in the amount and with
board for securities trading brokerage commissions and tliee corporatesureties required and approved by the board, the cost
amountof moneys paid in the preceding fisgeklr for securities of which shall be borne by the board.

tradingbrokerage commissions to broker—-dealers under(8b.  (1m) Any of the securities purchased by the board for any of
() thefunds whose investment is under the control of the board may
History: 1999 a. 9 be deposited by the boaid vaults or other safe depositories either
in or outside of this state.

25.187 Operating expenditures. (1) In this section, (3) Thestate treasurer shall, at the direction of the depository

“operatingexpenditures” include all cosésd expenses incurred : :
by the investment board for the purpose of operating the board ﬁﬁlﬂictlonboard under $4.045 (1) (b)allocate bank service costs

managinghe assets of each fund for which the boardhasage € funds incurring those costs. . . .
ment responsibility but does not include costs or expenses (4) The statetreasurer shall provide advice to state agencies

incurredunder s25.18 (1) (a)(c), (f) or (m) or (2) (d) or (€) or concerningeﬁicient cash management practices.
40.04(3) (intro.) History: 1979 c. 10; 1989 a. 311993 a. 161995 a. 271999 a. 83

(2) (a) Subject to pargb) and(c), on July 1 and January 1 of 55 59 General fund. All moneys in the stateeasury not spe

each year the investment board shadistimate the amounts cifica|ly designated in any statute as belonging to any other funds
required for its operating expenditures for the next 6-montfnstiiutethe general fund.

periodand shall assess each fund for which the boarchhaage

mentresponsibility for its share of the estimated operating eXP&Sk o9 Conservation fund. (1) There is established a sepa

dituresin an equitable manneiThe board shall pay the ass’esﬁ'atenonlapsible trust fund designated asdbaservation fund to
ment from the current income of each fund, unless nsistof:

appropriationis made for payment of the assessment, in whic . .
casethe assessment shall be paid from that appropriation account®). EXCept as provided in $85.293and25.295 all moneys

. . accruingto the state for or in behalf of the department under chs.
(b) If the estimate of the amounts required for the beanoér 26, 27, 28, 29, 169, and350, subchsl andVI of ch. 77and ss.

ating expenditures for a 6-month periodfelit from its actual 3.00t0 23.31 23.325t0 23.42 23.50t0 23.99 30.50t0 30.55
operatingexpenditures, the board shall adjust the estimate of t 58 71.10 (5)71.30 (10)and90.21, including grants received
amountsrequired for its operating expenditures for thext ({v

6—-monthperiodto reflect the dierence between its estimate (i)srg ;ng%%%%ﬁ%\@mmem any of its agencies except as other
operatingexpenditures and actual operating expenditures for t e(b) One percent of all sales and use taxes und@t&il (1)on
prior 6=month period. . . all-terrainvehicles, boats and snowmobiles collected under ss.
(c) 1. Except as provided in sul®, the total amount that the %3.33 30.52 (4) 350.12and350.122
n

boardmay assess tifands for which the board has manageme ) )
responsibilityfor any fiscal year may not exceed the greater of () For fiscal yeai992-93, and for each fiscal year thereafter

$17,720,50(0r 0.0275% of the total market valuetoé assets of a1 amount equal to the estimated motorboatayapayment mel
the funds on April 30 of the preceding fiscal year tiplied by 1.4. The estimated motorboat gas tax payment is-calcu

. lated by multiplying the number afnotorboats registered under
2. In addition to the amount assessed under Sujdthe board ¢ 30 520n January 1 of the previous fiscal year by 50 gallons and
may assess the funds for which the board has management-res

iplying th h ise ti 78.01
sibility for any fiscal year up to an additional 0.0025% of the totamtlp ying that product by the excise tanposedunder s78.0

n April 1 of the previ fiscal r
marketvalue of the assets of the funds on April 30 of the precedi 3 3 Ap © t °p el totlhs SC? y?a d bil ¢
fiscal year if the board notifies the joint committee on finance in (d) An amount equal to the estimated snowmobile gas tax pay

writing of the proposed assessment. If the cochairpersahs Ofment. The estimated snowmobile gas tax payment is the sum of

committee do not notify the board that the committee has schIaQF following amounts: L

uleda meeting for the purposé reviewing the proposed assess 1. An amount calculated by multiplying the number of snow
mentwithin 14 working days after the date of the bamratifica Mobilesregistered under 850.120r 350.1220n the last day of
tion, the board may make the assessment. If, within 14 workif§oruaryof the previous fiscal year by 50 gallons amaltiplying
daysafter the date of the boasdhotification, the cochairpersonsthatproduct by the excise tax imposed undef&01 (1)onthe

of the committee notify the board that the committee has sché&ptday of February of the previous fiscal year

uled a meeting for the purposé reviewing the proposed assess 2. An amount equal to 40% of tleenount calculated under
ment, the board may make the assessment only upon approvabdd.1.

the committee. (dm) For fiscal year 1991-92 arfidr each fiscal year thereaf
3. For the purposes of this paragraph, the board shall dotatl, an amount equal to trestimated all-terrain vehicle gas tax
of the following: payment. The estimated all-terrain vehicle gas tax payment-s cal

a. Determine the total market value of the assets of the furfddated by multiplying the sum of the number of all-terrain
accordingto the methodology used to determihe market value Vehiclesregisteredor public use under £3.33 (2) (cjr(2g) and

of the fixed retirement investment trust unde2%17 (14) the number of reflectorized plates issued und@3s33 (2) (dm)

b. Annually no later thardune 15, certify to the departmen% the last day of February of the previous fiscal year by 25 gallons

L ) . . ' nd multiplying that product by the excise tax imposed under s.
of administration and to the joint committee on finance the tot - -
marketvalue of the assets OfJ the funds on April 30. .01(1) on the last day of February of the previous fiscal.year

(3) The investmentboard shall transmit a notice of eacrg (&) Anamount equal to the amounts expended un@e370

assessmerib each fund at the time that the assessment is mal g(aq) . ) . )

and shall transmit a statement of the baaedtualexpenditures (M) Thereis established in the conservation fund a separate

for management of each fund at the close of each fiscal year figounthat is designated trenowmobile account and that eon

to the state agency having primary responsibilityeipenditure sistsof the moneys paid into the conservation fund undz9.855

of principal or earnings of the fund and to the departraént (4) (1) and the moneys collected unde8s0.12

administrationor, if there is no state agenaynly to the depart (2) Licensefees andther state moneys collected by each field

mentof administration. employeeof the department shall be remittedthe department
History: 1999 a. 9185, within one month after receipt together with a report of the number
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of licenses issued and detaitsvering the type and the amount otonvertany noncash gifigrant or bequest into cash for deposit
moneyremitted. into the fund.

(3) Fundsaccruing to the conservation fund from license fees (2) All interest and other income generated from tloéfte,
paid by hunters and from sport and recreation fishing license fegantsand bequests.
shallnot be diverted for any other purpdkan the administration  History: 1999 a. 9
of the department when it is exercisingrégsponsibilities that are

specificto the management of the fish and wildlife resounfes 25295 Heritage state parks and forests trust fund.
this state. (1) Thereis established a separate nonlapsihiet fund desig

(3m) (a) The total amount that the department may expend tedas the heritage state parks and forests trust fund, to consist

agivenfiscal year from the fish and wildlife account of the-con™"

servationfund for administrative costs may not exceed 16% of the (&) All gifts, grantsor bequests or other contributions made to
expendituregrom that account for that fiscal year the heritage state parks afatests trust fund. The department of
naturalresources may convert angncash gift, grant, bequest or

(b) For purposes of pag), administrative costs consist of theothercontribution into cash.

costsincurred in the administration of the department and its divi . - .
sionsand in providing support services for the department . , (?) Notwithstanding s23.15 (4) all moneys received e
. departmenof natural resources from utili|asements on prop
(4) Nomoney shall be expended or paid from the conservatighy |ocated in the state park system, a southern state forest, as
fund except in pursuance of an appropriation by. law defined in s27.016 (1) (c) or a state recreation area under ss.
(4m) No moneys that accrue to the state for or in behalf of ti28.09(10), 27.01 (2) (g)and28.02 (5)
departmentinder ch29 or 169 or s.90.21 maybe expended or  History: 1995 a. 27
paid for the enforcement of the treaty—based-m@servation
rightsto fish held by members of federally recognizederican 25.297 Wisconsin outdoor wildlife heritage trust fund.
Indiantribes or bands domiciled inig¢onsin. Thereis established a separate nonlapsible trust fund designated

(5) A gift or bequest shall be used in accordance with tﬁ\ﬁthe Wsconsin outdoor wildlife heritage trust fund, to consist of
directionsof the donar all gifts, grants, obequests or other contributions made to the

(6) All moneys receiveffom the United States for fire pre WLsi;grr;_s,lggoultgogc;r wildlife heritage trust fund.
ventionand control, foregplanting, and other forestry activities, ’ ’

for wildlife restoration projects and fish restoration and managgs 30 State building trust fund.  The state building trust
mentprojects, and for other purposes shall be devoted to the Bfd consists of all appropriations or transfers made thereto by the
posesfor which these moneys are received. legislature,together with all donations, gifts, bequestscon

(7) All of the proceeds of the tax which is levied under &ibutionsof money or other propertgll restored advances and
70.58 and all moneys paid into the state treasury as the count@éinvestment income.
shareof compensation of enmgency fire wardens under26.14 History: 1979 c. 221
shallbe used for acquiring, preserving and developing the forests .
of the state, including the acquisition of lands owned by counti®3-31 Benevolent fund. The benevolent fund, amountitay
by virtue of any tax deed and of other lands suitable for state f§}€ Principal sum of$13,500, transferred to the statedhyapter
ests,and for the development of lands so acquired and the concdR@$: laws of 1917constitutesa separate trust fund and shall be
of forestry thereon, including the growing and planting of tree§onservedand applied as follows:
for forest and marsh fingrevention and control; for grants tofor (1) First: The principal of said trust fund shall be held by the
estrycooperatives under 36.56 for compensation of engency State treasureand be invested and reinvested as providekisn
fire wardens; for maintenance, permangrdperty and forestry chapter.
improvementsfor other forestrypurposes authorized by law and (2) Second: The income of said trust fund shia# used and
for the payment of aid for forests as authorized iB8s11land expendedexclusively forthe benefit of girls committed to the
subchsl andVI of ch. 77 WisconsinSchool for Girls, or such other institutions as the state

(a) Eight percent of the tax levied undef®.580r of the funds May hereafter establish and maintain for the care, custody and
providedfor in lieu of the levy shall be used to acquire and develgglucatiorof girls of the classes now or hereafter authorizeldy
forestsof the state fothe purposes or capable of providing thé&0 beé committed to said institution, in providing healthful and
benefitsdescribedinder $28.04 (2)within areas approved by theinstructiverecreation and amusements, furnishing advance edu
departmengnd the governor aridcated within the region com cationalfacilities for such of theras show special fitness therefor
posedof Manitowoc, Calumet, Winebago, Sheboygan, Fond dProviding needed medical or gical carein exceptional cases,
Lac, Ozaukee, \Wshington, Dodge, Milwaukee, alvkesha,Jef and other S|m|[ar purposes; bup no part of said income shall be
ferson,Racine, Kenosha, Mivorth, Rock and Outagamie ceun ;Jstt_adfor defrayingany of the ordinary expenses of any such-insti
ties. ution.

(b) An additional 4% of the tax levied undei76.580r of the (3) Third: The income shall be disbursed from the state trea
fundsprovided in lieu of the levy shall be used to purchase foreSiY Only upon warrants issued on certifications by the department
for the statéor the purposes or capable of providing the benefifd, correctionsupon the recommendation of the superintendent or
describedunder s28.04 (2)within areas approvedly the depast 0 h_ermgnaglng dicer of such school or othgr Institution.
mentand the governor and located within the region specified'“smry' 1981 c. 390,252 1985 2. 1351989 a. 31107, 1995 a. 27
underpar (a). 25.35 State capitol restoration fund.  There is established

History: 1971 c. 1251973 c. 991977 ¢. 291977 c. 41855.244, 245,929 (37) ) i .
1979c. 345,707 2102(39) (2) 1979 c. 2211979 ¢. 365.113 1983 a. 28s636m & Separate nonlapsible trust fuddsignated as the state capitol

637,2202 (38) 1985 a. 2%s.638g 3202 (39) 1985 a. 1351987 a. 271987 a. 312 re_:storationfund, to consist of all monetary publ_ic and private
i-g{;)? 198% &-) i’ﬂllz“% g-l%%269 1995 a. 271995 a. 25%.3; 1997 a. 127,248 gifts, grants and bequesisceived by the state capitol and execu
a9 a. 1656, tive residence board underi$.83 (2) (e)

History: 1993 a. 477
25.293 Natural resources land endowment fund. There story 2

is established a separate nonlapsible trust tlesignated as the 2536  Veterans trust fund. (1) Except as provided in sub.

natural resources land endowment fund, to consist of: (2), all moneysappropriated or transferred by law shall constitute
(1) All gifts, grants or bequests made to the natural resourtiesveterans trust fund which shall be usedtfar veterans pro

land endowment fund. The departmentnattural resources may gramsunder ss20.485 (2) (m)(mn), (tm), (u), (v), (vo), (w), (2),
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and (zm), 45.014 45.25 45.351 (1) 45.353 45.356 45.357 12. Fees collected under31.45 (1g) (ajhat are required
45.39645.397 and45.43 (7)and administered by the departmentinders.341.45 (4m)o be deposited in the petroleum inspection
of veterans dirs, including all moneys received from the federdlnd.

governmentfor the benefit of veterans or their dependents; all 13, Moneys received under 510.065that are deposited in
moneyspaid as interest on and repayment of loans und@otite  the general fundand credited to the appropriation account under
war rehabilitation fund; soldiers rehabilitation fund, veterang 20.395 (5) (dh)

housingfunds as they existed prior to July 1, 1961;nadineys 13m. Moneys received under3t1.14 (6r) (b) 3or (fm) 2.

paid as interest on and repayment of loans under this fund; liﬂlétare deposited in the general fund and credited to the appropri

moneyspaid as expenses fanterest on, ancepayment of veter ationunder s20.395 (5) (cj)

anstrust fund stabilization loans under$.356 1995 stats.; all .
moneyspaid as expenses fanterest on, antepayment of veter 14. Feesreceived under s€5.51and348.26 (2)that are
depositedin the general fund and credited to the appropriation

anspersonal loans; the net proceddsn the sale of mortgaged
propertiesrelated to veterans personal loans; all mortgages iss@gountunder s20.395 (5) (dg)
with the proceeds of the 198&terans home loan revenue bond 15. Moneys received under&5.52that are deposited in the
issuancepurchased withmoneys in the veterans trust fund; alfransportatiorinfrastructure loan fund.
moneysreceived from the statavestment board under45.356 16. Moneys received under3t1.14 (6r) (b) 6that are depes
(9) (b); all moneys received from the veterans mortgage lo&ad in the childrerg trust fund.
repaymentfund under s45.79 (7) (a)and(c); and all gifts of 18. Moneys received under&5.12that are deposited in the
moneyreceived by th@oard of veteransfaiirs for the purposes generalfund and credited to the appropriation account usder
of this fund. _ 20.395(5) (dk)or (dL).

(2) Any moneys appropriated oransferred by law for pro 19. Moneys received under341.14 (6r) (b) 7that are depes

gramsother tharthose listed under suf) after April 23, 1994, jtaq in the conservation fund and credited to the appropriation
shallbe repaid fronthe state general fund with interest at a ratg-quntunder s20.370 (5) (au)

o .

of 5% per year computed from the date of the appropriation or 20. Moneys received undera41.14 (6r) (b) 8that are depes

transferto the date of repayment. ited into the general fund and credited to the appropriation
History: 1993 a. 16254 1995 a. 27255 1997 a. 272001 a. 16 accountsunder $20.395 (1) (igiand(5) (cL).

25.37 Wisconsin veterans faciliies members fund. 21. Moneys received as payment for losses of and damage to
Thereis established a separate nonlapsible trust fund designagtedeproperty for costs associated with repair or replacemfent
asthe Wsconsin veterans facilities members fund. The fund shalichproperty that are deposited in the general fund and credited
consistof moneys belonging tpersons residing in tonsin vet  to the appropriation account unde6.395 (3) (jj)

eransfacilities, including members of the i¥¢onsin \éterans (b) Motor vehicle fuel and general aviation fuel taxes and other
Homeat King, that are paid to the home amdlerans facilities and revenuescollected under ch78 minus thecosts of collecting
thatare transferred into the fund by the department of veteraiilinquenttaxes under €.3.03 (28)

affairsunder s45.37 (9c) (bm) The state rental vehicle fee under subtof ch. 77

History: 1991 a. 391999 a. 63 . . . - .
(c) Taxes on air carrier companies and railroad companies

2540 Transportation fund. (1) The separateonlapsible underch. 76 and aircraft registration fees undefi$4.20

trustfund designated as the transportation fund shall consist of the(cd) All moneys transferred tiie transportation fund from the
following: appropriationaccount under 20.855 (4) (fm)

(a) All collections of the department of transportation and all (€) All moneys paid into thetate treasury by any local unit of
moneystransferred under 84.59 (3)except all of the following: governmenbr other sources for transportation purposes.

1. Net sales taxes as determined ii%61 (4) (c) () All federal aid for aeronautics, highways and other trans
2. Other revenues specified in 18 derived fromthe portationpurposes made available by any act of congress, subject

issuanceof licenses under the authority of the division of bankinfp @PPlicable federal regulations, except all of the following:

which shall be paid into the general fund. 1. Moneys received from the federal government, for the reg
3. Revenues collected undeBd.1.25that are pledged to the Ulation of railroads, thaare deposited in the general fund and
fund created under 84.59 (2) creditedto the appropriation under20.155 (2) (m)
4. Moneys received under341.14 (6r) (b) 4that aredepos 2. Moneys received underE06.26that are deposited in the
ited in the general fund and credited to the appropriation undeg§neraffund and credited to the appropriation und@0s445 (1)
20.285(1) (ip). (0x).

4m. Moneys received frortelecommunications providers or, (fm) All moneys received as fees undet®1.9208 (1)except
cabletelecommunications service providers that are deposited§¢sreceived under £01.9208 (1) (b) .
the general funcand credited to the appropriation account under (g) The investment income of the transportation fund.

$.20.395 (3) (jh) (ig) All moneys forwarded by county treasurers from ferfei
5m. Fees collected under342.14 (1r)that are deposited in tures,fines and penalties undeir.348 and from forfeitures for the
the environmental fund for environmental management. violation of traffic regulations in conformity with cl848, as pre

6. Amounts payable to the state treasurer unde$.44 (1) Vvidedin s.59.25 (3) (kjand(L).
(b) in conjunction with theollection of fees paid by credit card.  (ij) All moneys forwarded by county treasurers from railroad
7. Fees collected under31.255 (3Ythat are deposited in the Crossingimprovement assessments required unde48.177
generalfund and credited to the appropriation und@0s395 (5) 346.495and346.65 (4r) as provided in $£9.25 (3) (f) 2.
(cg). (im) All moneys forwarded by county treasurers from fees
10. Moneys received under341.14 (6r) (b) Sthat are depes Unders.351.07 (1g)as provided in s§9.25 (3) (m)
ited in the conservation fund and credited to the appropriation (j) All moneys transferred by law from other funds.
unders.20.370 (1) (fs) (2) (a) Payments from the transportation fund shall be made
11. Feescollected under 842.07 (3) (aYhat are deposited only on the order of the secretary of transportation, from which
in the general fund and credited to the appropriation account undieterthe secretary of administration shall drawarant in favor
s.20.395 (5) (ch) of the payee and chge the same to the transportation fund.
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(b) The provisions of this subsection do not apply to appropria (2) Exceptfor the purpose of investment as provided in s.
tionsauthorized by 25.17or to appropriations made by any 0f25.17(2) (c) moneys in the fund shall be used only forghgpose

the following: of funding the appropriation to the housing rehabilitation loan
19g. Sectior20.143 (3) (sa) programloan loss reserve fund under26.490 (2) (q) Nothing
20s. Sectio20.566 (1) (qm) in this section may be construed as limitihg power of the legis

lature,at any time, to abolish the fund.

21 Sectior20.566 (1) () (3) Subjectto s.25.17 (2) (c)the board has exclusive control

22. Sectior20.566 (2) () of the investment and collection of the principal and interest of all
23. Sectior20.855 (4) (q) moneysinvested fromthe fund and shall invest in investments
24. Sectior20.855 (4) (s) authorizedunder s25.17 (3) (b)

25. Sectior20.855 (4) (1) History: 1977 c. 4181983 a. 835.11; 1983 a. 83.20,

‘26' SectiorP0.855 (4) (u) 25.42 Wisconsin election campaign fund.  All moneys
History: 1971 c. 125211; 1973 c. 90333 1975 c. 391975 c. 163.16; 1975

c. 199 1977 c. 20274 418, 447 1979 . 341979 c. 36,113 1981 c. 201981  appropriatedunder s.20.855 (4) (b)together with all moneys
€. 347s.80 (2) (4);1983 a. 27538 1985 a. 16.15; 1985 a. 2%s.6380 3202 (51)  revertingto the state under $1.50 (8)and all gifts, bequests and

iggiad 51%%595?&31’202358}%%% %6953%38371% 353'311‘11%3% é‘%’é 51%%%%?&1 deviseseceived under 41.50 (13)constitute the \lgconsin elec
) a. 3 ) ), ) a. . t
437 491 1995 a. 27113 201, 269, 280, 445 1997 a. 2735, 41, 135 237, 255 1999 110N campaign fund, to be expended for the purposesidf 50

a.9,32 92, 167 2001 a. 16 All moneys in the fund not disbursed by the state treasurer shall
continueto accumulate indefinitely
25.405 Transportation infrastructure loan fund. NOTE: This section is amended eff. 7-1-03 8001 Wis. Act 109to read:

: ; u ” i ~25.42 Wisconsin election campaign fund. All moneys appopriated under
(1) DermiTION. In this section, “fund” means the tranSportatloé. 20.855 (4) (b) togethewith all moneys deposited under ss. 8.35 (4) (a}.a7

infrastructureloan fund. (5), 112 (2), 11.16 (2),1119(1), 11.23 (2), 1.26 (1t) and (2t), and 1.38 (6), all
(2) CRrEATION. There is established a separate nonlapsible triygeysreverting to the state under s. 1.50(8) and all gifts, bequests and devises

; P receivedunder s. 1..50 (13) constitute the Wconsin election campaign fund, to
fund deSIQHated as the transportation infrastrudoae fund, to be expended for the purposes of s1150. All moneys in the fund not disbursed

consist of: by the state treasurer shall continue to accumulate indefinitely
(@) 1. All moneys received from ttiederal government under | istony: 1977 ¢ 1071977 c. 41929 (35) 1979 . 345.2102 (58) (#1985
P.L.104-59 section 350, designated for transit projects. & &

2. All moneys received from the federal government undes 43 Environmental improvement fund. (1) Thereis
P.L.104-59 section 350, designated for highway projects.  established a separate nonlapsible trust fund desigaatie
(b) All moneys transferred to the fund to meet the requirememsvironmentalmprovement fund, to consist of all of the follow

for state deposits undeiP104-59 section 350. ing:
(c) All repayments of principaand payments of interest on (a) All capitalization grants provided by the federal govern
loansmade under 85.52 (3) mentunder33 USC 13810 1387.

(d) All moneys received by the fund from the proceeds of the (ae) All grants for clean water fund program federal financial
issuanceof revenue obligations under @8 for the purpose af. hardshipassistance provided by tliederal government under
85.52 P.L.104-134 Title I11.

(e) All gifts, grants and bequests to the fund. (am) All capitalization grants provided by the federal govern

(3) SEPARATEACCOUNTS. (a) There is established in the fundmentunder42 USC 300j-12
atransit account consisting of all moneys received unde(8ub.  (b) All state funds appropriated or transferred to the environ
(a) 1., moneys received under su®) (b) designated by the mental improvement fund taneet the requirements for state
departmentof transportation for transit projects amgoneys depositsunder33 USC 1382
receivedunder sub(2) (e)designatedby the department of trans  (bm) All state funds appropriatemt transferred to the environ
portationfor transit projects, revenue obligation proceeds undetental improvement fund tameet the requirements for state
sub.(2) (d) designated for transit projects aaltitransit account depositsunder42 USC 300j-12

loan repayments under sug) (c) (c) All other appropriations and transfers of state funds to the
(b) There is established in the fund a highway account consistivironmentaimprovement fund.
ing of all moneys received under s(®) (a) 2, moneys received  (d) All gifts, grants and bequests to the environmental
undersub.(2) (b) designated by the department of transportatiamprovementfund.
for highway projects and moneys received under @) des (e) All repayments of principaind payments of interest on
ignatedfor highwayprojects, revenue obligation proceeds undggang made from the environmental improvemémd and on
sub. (2) (d) designated for highway projeced all highway gpjigationsacquired by the department of administration ussder
accountloan repayments under sy8) (c). 281.59(12).
(c) The department of administration may establish additional (f) Al moneys received by the environmental improvement

accountsn the fund and, except for the accounts under (6@s. fund from the proceeds of the sale of general or revenue ebliga
and (b), may change accounts in the fund. The departwienttjons underch. 18 for the purpose of £0.866 (2) (tc)or (td) or
administrationshall consult thedepartment of transportationogy 59(4).

beforeestablishing or changing an account under this paragraph

History: 1097 a. 27 (9) All moneys received from the sale of loans made under s.

281.59(2m) (a) 2.

25.41 State housing authority reserve fund. (1) All (h) The fees imposed under £81.58 (9) (d)and281.60
moneysappropriatedr transferred by law; all moneys receive 11m . ) )
from the federal government, from the state housing eowl (i) All moneys received asvestment earnings under2§.17

nomic development authorityor from any other source for the(2) (d).

purposeof the state housing authority reserve fund; and all income (2) (a) There is established in the environmental improve
or interest earned bwr incremento the state housing authoritymentfund a clean water fund program fedegalolving loan fund
reservefund due to the investment thereof shall constitute the statecountconsisting of the capitalization grants under glip(a)
housingauthorityreserve fund which shall be used only as pr@nd(b), except as provided undsub.(2m) (b) all repayments
videdin this section. undersub.(1) (e)and(g) of capitalization grants undsub.(1) (a)

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/2001/25.17
https://docs.legis.wisconsin.gov/document/statutes/2001/20.143(3)(sa)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.566(1)(qm)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.566(1)(u)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.566(2)(q)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.855(4)(q)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.855(4)(s)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.855(4)(t)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.855(4)(u)
https://docs.legis.wisconsin.gov/document/acts/1971/125
https://docs.legis.wisconsin.gov/document/acts/1971/211
https://docs.legis.wisconsin.gov/document/acts/1973/90
https://docs.legis.wisconsin.gov/document/acts/1973/333
https://docs.legis.wisconsin.gov/document/acts/1975/39
https://docs.legis.wisconsin.gov/document/acts/1975/163
https://docs.legis.wisconsin.gov/document/acts/1975/163,%20s.%2016
https://docs.legis.wisconsin.gov/document/acts/1975/199
https://docs.legis.wisconsin.gov/document/acts/1975/199
https://docs.legis.wisconsin.gov/document/acts/1977/29
https://docs.legis.wisconsin.gov/document/acts/1977/274
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1977/447
https://docs.legis.wisconsin.gov/document/acts/1979/34
https://docs.legis.wisconsin.gov/document/acts/1979/361
https://docs.legis.wisconsin.gov/document/acts/1979/361,%20s.%20113
https://docs.legis.wisconsin.gov/document/acts/1981/20
https://docs.legis.wisconsin.gov/document/acts/1981/347
https://docs.legis.wisconsin.gov/document/acts/1981/347
https://docs.legis.wisconsin.gov/document/acts/1981/347,%20s.%2080
https://docs.legis.wisconsin.gov/document/acts/1983/27
https://docs.legis.wisconsin.gov/document/acts/1983/538
https://docs.legis.wisconsin.gov/document/acts/1985/16
https://docs.legis.wisconsin.gov/document/acts/1985/16,%20s.%2015
https://docs.legis.wisconsin.gov/document/acts/1985/29
https://docs.legis.wisconsin.gov/document/acts/1985/29,%20s.%20638p
https://docs.legis.wisconsin.gov/document/acts/1985/29,%20s.%203202
https://docs.legis.wisconsin.gov/document/acts/1985/120
https://docs.legis.wisconsin.gov/document/acts/1985/120,%20s.%2066
https://docs.legis.wisconsin.gov/document/acts/1985/120,%20s.%203202
https://docs.legis.wisconsin.gov/document/acts/1985/332
https://docs.legis.wisconsin.gov/document/acts/1987/3
https://docs.legis.wisconsin.gov/document/acts/1987/27
https://docs.legis.wisconsin.gov/document/acts/1987/110
https://docs.legis.wisconsin.gov/document/acts/1987/399
https://docs.legis.wisconsin.gov/document/acts/1987/403
https://docs.legis.wisconsin.gov/document/acts/1989/31
https://docs.legis.wisconsin.gov/document/acts/1989/102
https://docs.legis.wisconsin.gov/document/acts/1989/105
https://docs.legis.wisconsin.gov/document/acts/1989/359
https://docs.legis.wisconsin.gov/document/acts/1991/39
https://docs.legis.wisconsin.gov/document/acts/1991/104
https://docs.legis.wisconsin.gov/document/acts/1991/189
https://docs.legis.wisconsin.gov/document/acts/1991/269
https://docs.legis.wisconsin.gov/document/acts/1991/309
https://docs.legis.wisconsin.gov/document/acts/1991/315
https://docs.legis.wisconsin.gov/document/acts/1993/16
https://docs.legis.wisconsin.gov/document/acts/1993/123
https://docs.legis.wisconsin.gov/document/acts/1993/205
https://docs.legis.wisconsin.gov/document/acts/1993/253
https://docs.legis.wisconsin.gov/document/acts/1993/415
https://docs.legis.wisconsin.gov/document/acts/1993/437
https://docs.legis.wisconsin.gov/document/acts/1993/491
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/113
https://docs.legis.wisconsin.gov/document/acts/1995/201
https://docs.legis.wisconsin.gov/document/acts/1995/269
https://docs.legis.wisconsin.gov/document/acts/1995/280
https://docs.legis.wisconsin.gov/document/acts/1995/445
https://docs.legis.wisconsin.gov/document/acts/1997/27
https://docs.legis.wisconsin.gov/document/acts/1997/35
https://docs.legis.wisconsin.gov/document/acts/1997/41
https://docs.legis.wisconsin.gov/document/acts/1997/135
https://docs.legis.wisconsin.gov/document/acts/1997/237
https://docs.legis.wisconsin.gov/document/acts/1997/255
https://docs.legis.wisconsin.gov/document/acts/1999/9
https://docs.legis.wisconsin.gov/document/acts/1999/9
https://docs.legis.wisconsin.gov/document/acts/1999/32
https://docs.legis.wisconsin.gov/document/acts/1999/92
https://docs.legis.wisconsin.gov/document/acts/1999/167
https://docs.legis.wisconsin.gov/document/acts/2001/16
https://docs.legis.wisconsin.gov/document/publiclaw/104-59
https://docs.legis.wisconsin.gov/document/publiclaw/104-59
https://docs.legis.wisconsin.gov/document/publiclaw/104-59
https://docs.legis.wisconsin.gov/document/statutes/2001/85.52(3)
https://docs.legis.wisconsin.gov/document/statutes/2001/ch.%2018
https://docs.legis.wisconsin.gov/document/statutes/2001/85.52
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(a)1.
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(a)1.
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(b)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(e)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(d)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(a)2.
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(b)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(e)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(d)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(3)(a)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.405(3)(b)
https://docs.legis.wisconsin.gov/document/acts/1997/27
https://docs.legis.wisconsin.gov/document/statutes/2001/25.17(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.490(2)(q)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.17(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.17(3)(b)
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1983/81
https://docs.legis.wisconsin.gov/document/acts/1983/81,%20s.%2011
https://docs.legis.wisconsin.gov/document/acts/1983/83
https://docs.legis.wisconsin.gov/document/acts/1983/83,%20s.%2020
https://docs.legis.wisconsin.gov/document/statutes/2001/20.855(4)(b)
https://docs.legis.wisconsin.gov/document/statutes/2001/11.50(8)
https://docs.legis.wisconsin.gov/document/statutes/2001/11.50(13)
https://docs.legis.wisconsin.gov/document/statutes/2001/11.50
https://docs.legis.wisconsin.gov/document/acts/2001/109
https://docs.legis.wisconsin.gov/document/acts/1977/107
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1977/418,%20s.%20929
https://docs.legis.wisconsin.gov/document/acts/1979/34
https://docs.legis.wisconsin.gov/document/acts/1979/34,%20s.%202102
https://docs.legis.wisconsin.gov/document/acts/1985/303
https://docs.legis.wisconsin.gov/document/acts/1985/303
https://docs.legis.wisconsin.gov/document/acts/2001/109
https://docs.legis.wisconsin.gov/document/usc/33%20USC%201381
https://docs.legis.wisconsin.gov/document/usc/33%20USC%201387
https://docs.legis.wisconsin.gov/document/publiclaw/104-134
https://docs.legis.wisconsin.gov/document/usc/42%20USC%20300j-12
https://docs.legis.wisconsin.gov/document/usc/33%20USC%201382
https://docs.legis.wisconsin.gov/document/usc/42%20USC%20300j-12
https://docs.legis.wisconsin.gov/document/statutes/2001/281.59(12)
https://docs.legis.wisconsin.gov/document/statutes/2001/ch.%2018
https://docs.legis.wisconsin.gov/document/statutes/2001/20.866(2)(tc)
https://docs.legis.wisconsin.gov/document/statutes/2001/20.866(2)(td)
https://docs.legis.wisconsin.gov/document/statutes/2001/281.59(4)
https://docs.legis.wisconsin.gov/document/statutes/2001/281.59(2m)(a)2.
https://docs.legis.wisconsin.gov/document/statutes/2001/281.58(9)(d)
https://docs.legis.wisconsin.gov/document/statutes/2001/281.60(11m)
https://docs.legis.wisconsin.gov/document/statutes/2001/281.60(11m)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.17(2)(d)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.17(2)(d)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(1)(a)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(1)(b)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(2m)(b)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(1)(e)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(1)(g)
https://docs.legis.wisconsin.gov/document/statutes/2001/25.43(1)(a)

25.43 TRUST FUNDS AND THEIR MANAGEMENT Updated 01-02Wis. Stats. Database 14

and(b) and all moneys transferred to the account under2uab). (4m) Themoneys specified under s. 94.681 (7) (a) 3efor-
(a). ronmentalmanagement.

(ae) There isestablished in the environmental improvement NOTE: Section 94.681 (7) (a) 3. does not exist. _
fund a clean water fund program federal financial hardship assist (4s) Thefees imposed under®4.681 (3mjand(4) for envi
anceaccount consisting of the grants under glip(ae) ronmentalmanagement.

(am) There is established in the environmental improvement(5) Thefees imposed underX01.14 (5) (afor environmental
fund a safedrinking water loan program federal revolving loafnanagement.
fund account consisting of the capitalization grants under(dlib.  (5¢) The moneys collected under $45.19(6) for environ
(am)and(bm), except as provided under si@m) (a) all repay mentalmanagement.

mentsundersub. (1) (e) of capitalization grants under suli) (5d) The fees imposed under 281.48 (4s) (dfor environ
(am) and(bm) and all moneys transferred to the accaumier mentalmanagement.
sub.(2m) (b} (5e) All moneys received under281.75 (16) (dfor environ

(b) There is established in the environmental improvemetientalmanagement.
fund a state revolving loan fund account consisting of all moneys (5g9) Thefees imposed under283.31 (7)for environmental
in the fund not included in accounts under. fa (am)or (c). management.

(c) The department of administration may establstd  (5j) All moneys received under283.87or as a settlement to

changeaccounts in the environmental improvement fund othghy action initiated or contemplateshder s283.87for environ
thanthose under paréa), (ae) (am)and(b). The departmendf mentalmanagement.

administrationshall consult the department of natural resources (5m) The tonnage fees imposed unde@89.62 (1)that are

before establishing or changing an account that is needed {94 d facilitas defined in £89.01 (24) f
administerthe programs under $281.58 281.59and281.61 gﬁi/irozn?ewt)gr?%?\rgggme?ﬁlﬁs efined in 01 (24)for

(2m) (a) In any yearthe governor may transfer amount 6) The groundwater fees imposed under289.63 (1)for
thatdoes noexceed 33% of a capitalization grant under ¢uip. en\(/ir)onmen%atnanagement. P @
(am) provided in that year from the account under $2p(am) (6m) Thewell compensation fees imposed undea9.63 (1)
to the account under sufz) (a) for environmental management.

(b) In any yearthe governor may transfer an amount that does ; .
not exceed 33% of a capitalization grant under éljp(am)pro- mag;g-gr]ﬁefﬁfsmposed under £89.67 (1)for environmental

videdin that year from the account under @).(a)to the account (7m) All moneys received from fees unde£89.67 (2)for

undersub.(2) (am :
(2) (am) environmentamanagement.

(3) Exceptfor the purpose of investment as provided in s. .
25.17(2) (d), the environmental improvement fund may be use&)(]?o)r lrr:\?i:g(relfn 22?5%‘;?\%2:;";&53‘1 under 289.67 (3)and

only for the purposes authorized under285320 (1) (r)(s), (sSm), X .
(), (x) and(y), (2) (s)and(x) and(3) (q), 20.370 (4) (mtmx)and __(89) The moneys received from reimbursements under s.
(nz), (8) (mr)and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and 292.11(6) (c) 1.for environmental management.

(y), 281.58 281.59 281.6Q 281.61and281.62 (8m) The moneys received from the federal governnmesnt
History: 1987 a. 3991989 a. 31366 1995 a. 27227, 1997 a. 2735,237,252  reimbursementinder s292.11 (6) (c) 2.and for purposes related
1999a. 932 to the hazardous substances spills program, the abandoned con

tainerprogram and the environmental repair of waste facilities.

(9) Themoneys received from municipalitieader s292.31
(7) (c) for environmental management.

25.45 Waste management fund. There is established a sep
aratenonlapsible trust fund designated as the wamtragement
fund, to consist of the tonnage fees imposed unde$4441 (3) . . .
1989stats., except for tonnage fees paidimonapproved facility , (10) Theamounts required to be paitto the environmental
asdefined in s289.01 (24)waste management base fees imposddd under s292.31 (8) (gfor environmental management.
unders. 144.441 (5) 1989 stats.; and all moneys receivd _ (10g) The moneys received from reimbursements under s.
recoveredunder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3.and 292.41(6) (c)for the abandoned container program.
4. Moneys in the wastmanagement fund shall be used for the (10j) All moneys received under292.51(2) for cooperative
purposesspecified under £89.68 (3)to (6). remedialaction.
S o S e S L IO%(12) The funds ranserred undo92.65 (1)

(13m) The environmental assessments imposed under s.
2546 Environmental fund. There is established a separat@gg;%for environmeptal enforcement, environmental repair and
nonlapsibletrust fund designateds the environmental fund, to €nvironmentakeducation.

consistof: (18r) The fees receivedinder s.295.15for environmental
(1e) The moneys transferred under 20.370 (2) (mu)for ~Management. _ _
environmentamanagement. (19) The environmental impact feegmposed under ss.
101.9208(1) (b)and342.14 (1r)for environmental management.

(1g) The moneys transferred under 20.370(4) (mw) for . : A
environmentamanagement. (20) All moneys received in settlement of actiénisiated

(1k) The moneys transferred unde@6.505 (8) (hm) 20. under42 USC 96010 9675for environmental management.

(1m) Themoneys transferred under29.855 (4) (ffor nor (21) All moneys,other than fines and forfeitures, that are
point source water pollution abatement : receivedunder settlement agreements or orders in settlement of

: . actionsor proposed actions for violations of cB80to 299 and
(1r) Themoneys transferred from theisbonsin development {ha; aredesignated to be used to restore or develop environmental

reservefund underl999 Wsconsin Act 9section9225 (1) resourcesto provide restitution, or to make expendituresuired
(2) Thefees imposed under®4.64(4) (a) 4.for environmen underan agreement or order
tal management. History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112,

(3) Thefees imposed under954.65(6) (a) 4for environmen igg, 309 1993 a. 16261, 453, 458 1995 a. 27227, 1997 a. 271999 a. 92001 a.

tal management.
(4) Themoneys specified under®.681 (7) (a) land2.for 25.463 Agricultural producer security fund. There is
environmentamanagement. establisheda separate nonlapsible trust fund designated as the
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agricultural producer securityund, to consist of all fees, sur 25.50 Local government pooled—investment fund.
charges,assessments, reimbursements, prateeds of surety (1) DerINITIONS. In this section:
bondsreceived by the department of agriculture, trade ane con (b) “Fund” means the local government pooled-investment
sumerprotection under ch.26. fund.

History: 2001 a. 16 (¢) “Local funds”means funds under the control or in the-cus
tody of any local government or locaffiofal that are not required

25.465 Agrichemical management fund. There isestab .
jio meet current expenditures or demands.

lished a separat@onlapsible trust fund designated as the-ag

chemicalmanagement fund, to consist of: (d) ;I__otc_altgovernment;mte_a?sdany COUﬂg?V\t/rL ;/i|t|aQE,_tCitY
powerdistrict, sewerage district, drainage district, tavamitary
(a)(ll.) Thefees collectedinder s34.64 (3m) (b)(3r) (2)and(4) district, public inland lake protection and rehabilitation district,

local professional basebadhrk district created under subdh.of

(2) Thefees collected under84.65 (2) (a)(3) (b)and(6) () ch. 229 family care district under €6.2895 local professional

1. and(b). football stadium district createahder subchV of ch. 229 local
(2m) The fees collected under®1.66 (4) cultural arts district created under subsh.of ch. 229 public
(3) Thefees collected under 84.681 (2)(5) and(6) (a) 3, library system, school district dechnical college district in this
exceptas provided in 94.681 (7) (a) state,any commission, committee, board diazr of any govern
(4) The fees collected under®1.685 (3) (a) 1. mentalsubdivision of this state, any court of this state, other than
(4m) The fees collected under®.702 (3) the court of appeals dhe supreme court, or any authority created
(5) The fees collected under®.703 (3) (a) 1. unders.231.02 233.020r234.02
(6) The fees collected under®#.704 (3) (a) 1. (e) “Local official” means each diter or employee of a local

governmenivho by law or vote of the governing body of the local
governmenis made the custodian of funds.

(2) CreaTION. There is established within the state investment
fund a local governmerooled-investment fund with a separate
and identifiable accounwithin the fund for each local govern
25.468 Agricultural chemical cleanup fund.  Thereis ment.
establisheda separate nonlapsible trust fund designated as the(3) LOCAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN
agriculturalchemical cleanup fund, to consist of all revenues catooL. (a) Wth the consent of the governing bodylocal oficial
lected under s94.64 (3r) (byand(4) (a) 5,94.681 (3)and(6) (a) may transfer local funds to the state treasurerdigposit in the
4.,94.685 (3) (a) 294.703(3) (a) 2,94.704 (3) (a) 2and94.73 fund.

(5) (e)and(8). (b) On the dates specified and to theéent to which they are
History: 1997 a. 27 available,subject to s16.53 (10) funds payable to local govern

. . mentsunder ss79.03 79.04 79.05 79.058 79.06 79.08 and

25.469 Nuclear waste escrow fund. There is established 79’1 ggha| he considered local funds and, pursuant to the instruc

aseparate nonlapsible trust fund designatetii@siuclear waste g of |ocal oficials, may be paid into the separate accoohts

escrow fund, to consist of all moneys received by the public s P _
vice commission under 496.497 (19) (a) &l local governments establishiecthe local government pooled

History: 1999 & 195 investment fundind,pursuant to the instructions of localiofls,
Y ’ to the extent to which they are available, be disbursed or invested.

25.47 Petroleum inspection fund. There is establisheal (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject
separatenonlapsible trustfund designated as the petroleunto the right of the local government to specify the period in which
inspectionfund, to consist of: its funds may be held in the fund, the stagasurer shall prescribe
(1) The fees imposed underl$8.12 (1) the mechanisms and procedures for deposits and withdrawals.
(Im) Any fees imposed under 501.143 (2) (em) 1. (5) InvESTMENT POLICIES. The board shall formulate policies
(2) The payments under $01.143 (4) (h) 1m for the investment and reinvestment of moneys iritthd and the
pay ) ) acquisition, retention, management and disposition of such

(7) The fees collected under®:.705 (4) (b)

(8) Thefees collected under84.72 (5) (b)and(6) (a) 1.and
2. and(i).

History: 1991 a. 39112 1993 a. 161995 a. 271997 a. 271999 a. 9

(3) The payments under $01.143 (5) (a) investments. The boardshall provide a copy of the investment

(4) The net recoveries underl1.143 (5) (c) policies, together with any guidelines adopted by the bdard

(5) The moneys transferred from the appropriation accoudtrectstaf investment activityto each local government having
unders.20.143 (3) (s) aninvestment in the fund upon the local governnsergtjuest and

(6) The net proceeds of revenue obligations issued underaéleast annually to all investors. Theard shall distribute at least
101.143(9m) that are transferred fromseparate and distinct fundannuallyperformance information over the preceding one=year
outsidethe state treasurin an account maintained by a trusteeb—yearand 10-year periods, compared with appropriate indexes

unders.18.562 (3) or benchmarksn the private sectorThe investment policies shall
(7) The fees imposed underi€1.09 (3) (d) includeall of the following:
History: 1987 a. 27399 1991 a. 2691993 a. 161997 a. 271999 a. 9185 2001 (a) Any types of prohibited investments.
a.16.

(b) Any restrictions on allocation of assets among various asset

25.48 Dry cleaner environmental response fund.  There types. . . . .
is established a separate nonlapsible trust flesignated as the  (¢) Credit standardor private companies in which the fund
dry cleaner environmental response fund, to consist of the monBj&Y Invest. o _ o
requiredunder s77.9964 (3o be deposited in the fund and mon ~ (d) Dollar or percentage limits on investments in a single-com
eyscollected under s€92.65 (8m)and(9) (c). panyor bank.
History: 1997 a. 271999 a. 9 (5m) MONTHLY REPORTINGREQUIREMENTS. (&) The board, in
cooperatiorwith the department of administration, shall provide

25.49 ~ Recycling fund. There is established a separate-nofyformationnecessary for the state treasurer to provide a monthly
lapsibletrustfund designated as the recycling fund, to consist portto each local government having an investment in the fund.

(1) Thesurchage imposed under subc¥ill of ch. 77 Theboard shall use all reasonabléogs to provide the informa
(2) The fees imposed under287.31 tion to the state treasurer in time to alltdve treasurer to mail or
(3) The fees imposed under289.645 electronicallytransmit the report to the local government no later
History: 1989 a. 3351991 a. 391995 a. 2271999 a. 9 than 6 business dayafter the end of the month covered by the
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report. The report shall include information on the funearnings 25.65 County mining investment fund. (1) DEFINITIONS.

for the month, with comparison to appropriate indexes or bendh this section:

marksin the private sector (b) “County funds” mean payments received by counties
(b) Upon request of any local government havingrarest  unders.70.395 (2) (d) 1.

mentin thefund, the board shall provide a summary of securities (¢) “County government” means any county in this state.

held by the fund, including for each type of secuits/costcur (d) “County oficial” means each Giter or employee of a

rentvalue and, in the case of debt instruments, the avemage ¢, ntygovernment who by law or vote of the governing body of
rity. The board shall provide the information as soograstica e county government is made custodian of county funds.

ble after receiving the request. (e) “Fund” means the county mining investment fund.

(6) BOARDTOINVEST,REINVESTPOOLEDFUNDS. In theamounts ( . .
; : : ; 2) CreaTioN. There is established under the controthef
availablefor investment purposes and subject to the polfoes rda county mining investment fund with a separate and identi

mulatedby the board, the board shall invest and reinvest monﬁg; S
in the fund and acquire, retain, manage, including the exercis g le account within the fund for each county government.

anyvoting rights, and dispose of investments of the fund. Fursg)s|r\cl:SLlJJNNgYV\CXtCr)]VtiReNQAcJErTsTeSn?gl:r?:Iégﬁng/)bi)él/-\r(c:iEaCc%UNT'Y
(7) REIMBURSEMENT OF EXPENSES. The state treasurer shall ial may transfer county funds received undéi0s395 (2) '(udi)"’l_

deductquarterly a maximum of 0.25% of the amount of incomg% L >\
. : ; : the state treasurer for deposit in the fundcoAnty oficial ma:
receiveditom the eamings of the fund during the precedaign orizethe investment ar?d local impact fubdg/rd to trans%:er

darquarter for all actual and necessary expenses incurred byt county funds to the state treasurer for the county

state in administering the fund. (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject
(8) SEPARATEACCOUNTS. (&) Thedepartment of administra to the restrictions in this subsection the state treasurer shall pre

tion shall keep a separate account for each local government ethe mechanisms and procedures for depositsvithdraw
shall re(f:ord the |n(|j|V|duaI amotuhr]lts and'thfhtoftalsdof all inves Is. The mechanisms and procedures shall include a requirement
mentsof each local governmestmoneys in the fund. _ for review and approvaly the investment and local impact fund

_ (b) The state treasurehall report monthly to each locafief poardof all withdrawals made within 10 years of deposit. The
cial the deposits and withdrawals of the preceding month and atetreasurer shall notify the investment and local imjiaet
otheractivity within the account. board of all withdrawals made 1@ears or more after deposit.

(c) For each municipalitthat invests in the fund surplus debwvithdrawalsshall be made only to cover the costs of alleviating

servicefunds under $7.11 (2) (d) thedepartment of administra impactsdue to the closing of a metalliferous mine in the county
tion shall keep separate accounts for such surplus debt serdgcehe curtailment of metalliferousining activity in the county

funds and for all other local funds of the municipality that are (5) |nvesTmenT PoLiciES. The board shall formulate policies

investedin the fund. for the investment and reinvestment of moneys irftthd and the
(9) RuLEs. The state treasurer may promulgate rules to camgquisition,retention, management and dispositdithe invest
out the purposes of this section. ments.
(10) INSURANCEOF PRINCIPAL. The state treasurer majptain (6) REIMBURSEMENT OF EXPENSES. The state treasurer shall
insurancefor the safety of therincipal investments of the fund. deductquarterly a maximum of 0.25% of the amount of income
The insurance is a reimbursable expense unde(Bub. receivedfrom the earnings of the fund during the precedmignr

é—gsgéfl 1927059% llgg§9772 705 %%;37(:415%39?-13;5-521022 9§4§% O(g)&%ﬁ & 7175 darquarter for all actual and necessary expenses incurred by the
s.53; C. ; a. . ; a. . a. H i H
27,1989 a. 31159, 336 1091 &, 3339, 1993 a. 16399, 1995 A 2756, 274 1099  State in administering the fund. o
a.9, 65, 83, 167, 2001 a. 38 (7) SepaRaTEACCOUNTS. (a) Thedepartment of administra

_ _ ) tion shall keep a separate account for each county goverament
25.55 Health insurance risk—sharing plan fund. There shall record the individual amounts and the totals of all invest

is established a separate nonlapsible trust figsignated as the mentsof each county governmestnoneys in the fund.

health insurance risk-sharing plan fund, to consist of: (b) The state treasurer shall report quarterly to each county
(1) All moneys appropriated under20.435 (4) (af) official the deposits and withdrawals of the preceding quarter and
(2) All moneys appropriated under20.435 (4) (ah) any other activity within the account.
(3) Insurer assessments under HAo, History: 1977 c. 4231991 a. 2591999 a. 83
(4) Premiums paid by eligible persons underbie. 25.66 Tobacco control fund. (1) There is created a sepa

History: 1999a.9 ratenonlapsible trust fund, known as the tobacco control fund,

consistof the following:

25.60 Budget stabilization fund. There is created a sepa a) The first $23,500,000 of the moneys receivefiscal year

ratenonlapsible trust fund designated as the budget stabilizati (
fund, consisting of moneys transferredhe fund from the gen £859-200ainder the Attorneys General Mastabiicco Settie

eral fund under €6.518 (3) mentAgreement of N_overr_1ber 23, 1998. _

History: 1985 a. 1202001 a. 16 (b) Except as provided in sufim) (a) the first $6,032,300 of

the moneys receiveth fiscal year 2001-02 under the Attorneys

25.61 VendorNet fund. There is created a separate nonlap§eneralMaster Dbacco Settlement Agreement of Noverr®@r
ible trust fund designated as thendorNet fund consisting of all 1998.
revenuesaccruing to the state from fees assessed undes.391 (c) Except as provided in sudm) (b), in fiscal year 2002-03,
[and 16.702 (1)] anttom gifts, grants, and bequests made for thine first $15,345,100 of the moneys received in that figealr
purpose®f ss.16.701[and 16.702 (1)] anthoneys transferred to underthe Attorneys General Masteofacco Settlement Agree
the fund from other funds. mentof November 23, 1998.

NQTE:. There is no s. 1.6.702 (1). Coective legislation is pending. (d) Beginning in fiscal year 2003-04, all moneys transferred

History: 1995 a. 27351, 1997 a. 361999 a. 92001 . 16 from the permanent endowment fund undelr3101 (16) (h)

25.62 Property tax relieffund. All moneys transferred from , (€) Beginning in fiscayear 2003-04, all moneys transferred
the general fund to the property tax relief fund constituteptoe  from the general fund under20.436 (1) (b)

erty tax relief fund. Moneys in thind are reserved to provide (1m) (a) If the state has not received in fiscal y&91-02
stateproperty tax relief. atleast $6,032,300 under the Attorneys General Masteadco
History: 1995 a. 2131997 a. 27 SettlemenAgreement of November 23, 1998, because the-secre
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tary of administration, under $6.63 has sold thetates right to curatorsof the historical society determines otherwise in each
receive payments under the Agreement, the tobacco control faade only the income from the assets in the historical society trust
shallalso consist of any moneys transferrethitobacco control fundis available for expenditure. In this section, unless otherwise
fund from the general fund under6.519 (3) providedin the gift, grant or bequest, principal and incoane

(b) In fiscal year 2002-03, if the state has not received at leglgterminedas provided under £01.20 (3)
$15,345,100 in that fiscal year under the Attorneys General MagHistory: 1985 a. 291987 a. 27
ter Tobacco Settlement Agreement of November 23, 19
becausehe secretargf administration, under 46.63 has sold
the states right to receive payments under the Agreement, tﬁ%
tobaccocontrol fund shall also consist afiy moneys transferred
to the tobacco control fund from the general fund undes.519
“). . o hood.
(2) Amountsin the fund may be distributed for the purposes pistory: 1997 a. 272001 a. 16
specifiedin s.255.15

History: 1999 a. 984; 2001 a. 16109 25.73 Historical society endowment fund. Thereis
. , . establishedh separate nonlapsible endowment fund designated as

25.67 Children's trust fund. (1) The childrens trust fund he historical societyendowment fund, to consist of all gifts,
is createdas a separate fund. Moneys in the fund shall beants or bequests made to the fund. Notwithstandir9 <907
expendednly for the purposes specified in 48.982 (2m) (1), the historical society may convert any noncash gift, grant, or

(2) (&) The fund shall consist of the following: bequesinto cash.

1. Moneys received for the fund unde#8.982 (2) (djpr(2e) History: 1997 a. 272001 a. 16
(a).

2. Moneys received under341.14 (6r) (b) 6 25.75 Lottery fund. (1) DeriNiTIONS. In this section:
y . L ) b) “Gross lottery revenues” means gross revenues from the
b) All moneys in the fund thaare not expended under s, ( ;
20.(4%3(1) (q)shgll continue to accumulate ingefinitely saleof lottery tickets and lottery shares under %85 and reve

History: 1983 . 271989 a. 311993 a, 4441997 a. 2778, 252 293 2001 o, UESTOM the imposition of fees, if anynder $565.10 (8)and
16. includescompensatiorincluding bonuses, if anpaid to retailers

unders.565.10 (14) regardless of whether the compensation is
25.68 Support collections trust fund.  There is created a deductedy the retailer prior to transmitting lottery ticket and lot
separate nonlapsibteust fund designated as the support cellegery share revenues to the commission.
tionstrust fund, to consist of all of the following: (c) “Lottery proceedsmeans the remainder of the gross lot
(1) All moneys received by the departmentvedrkforce tery revenues after deducting all of the following:
developmentinder s49.854 except for moneys received under 2. Amounts for prizes.

$.49.854 (1) (b). ) 3. Amounts for other expenses, including compensation paid

(2) All moneys received under s&67.265and 767.29for g retailers under $65.10 (14)and amounts paitb vendors for
child or family support, maintenance or spousal support, hea§i-lineservices andupplies provided by the vendors under-con
careexpenses or birth expenses. tractunder s565.25 (2) (a)

(3) All moneys not specified under sul) that are received  (2) Crearion. There is created a separate nonlapsible trust
undera judgment or order in an actiorfeafting the familyas  fund known as the lottery fund, to consistgsbss lottery revenues
definedin s.767.02 (1) by the department of workforce develop receivedoy the department sévenue and moneys transferred to
mentor its designee. the lottery fund under s20.435 (7) (kg) 20.455 (2) (g) and

(4) All moneys received under49.855 (4)from the depaft 20.505(8) (am) (g), and(jm).
ment of revenue or thelepartment of administration that were (3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu
withheld by the department of revenue or the internal reveBee tjon of the gross lottery revenues in the fund shall be subject to all
vice for delinquent child support, family support, or maintenancgsf the following:
or outstanding court-ordered amounts for past support, medicala) prizes An amount equal to at least 50% of each’pa@n
expensesor birth expenses. enuesfrom the sale of lottery tickets and lottery shares shall be

History: 1997 a. 1912001 a. 16 returnedas prizes to the holders of winning lottery tickets or lot

25.69 Permanent endowment fund. There is established t€ry shares sold during that year

a separatenonlapsible trust fund designated as the permanent(b) Expenses. No more than an amount equal to 10%gafss
endowmentund, consisting of all of the proceeds from the salettery revenues for each yearay be expended to pay the expen
of the states right to receive payments undee Attorneys Gen sesfor the operation and administration of thery, except that
eral Master Bbacco Settlement Agreement of NovemBg; expensesor the operation and administrationtbé lottery may
1998,and all investment earnings on the proceeds. Moneys in &x€eedl0% of gross lottery revenues if so approved bydim
permanenendowment fund shall be used only to make the trarg@mmitteeon finance under 43.1Q In computing expenses sub
fersunder $20.855 (4) (rc)(rh), (rp), and(rv) and to make the jectto the 10% limitation under this paragraph:

9?5.72 Historical legacy trust fund. Thereis established a
parateonlapsible trust fund designated as the historical legacy
stfund that consists of all moneys in the bicentennial account
unders. 25.72 (2) 1999 stats., and all gifts, grants,b@quests
madeto commemorate the 200th anniversary adtnsin state

appropriationunder s20.855 (4) (rb) 1. Compensation paid to retailers undes65.10 (14)shall
NOTE: This section is epealed and ecreated eff. 7-1-03 b2001 Ws. Act  not be included.

109to read: . . .
25.69 Permanent endowment fund.  There is established separate non 2. Capltal eXpendltureS may be amortized.

lapsible trust fund designated as the permanent endowment fund, consisting of 3. Payments toendors for on—line services and supplies pro

all of the proceeds fom the sale of the state'right to receive payments under the ;i
Attorneys General Master Tobacco Settlement Ageement of November 23, vided by thevendors under contract undes65.25 (2) (a);ha”

1998,and all investment earnings on the poceeds. Moneys in the permanent be included.
endowmentfund shall be used only to make the transfers under ss. 13.101 (16) 4. Moneys appropriated from the Iottery fund und&@0s455
a”ﬂizto-ff_’52(gégh)-lﬁlog (2) (r) shall not be included.

ston: & (e) Fromthe appropriation under 30.566 (2) (r) lottery pro
25.70 Historical society trust fund. There is established aceedsshall be used to fset department of revenue expenses in
separateonlapsible trust fund designated as the historical soci@gministeringthe lottery credit.
trustfund, consisting of all endowment principal and income and (f) Lottery and gaming credit certification. From the appropri
all cash balances of the historical societynless the board of ationunder s20.835 (3) (r) lottery proceeds and moneys trans
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ferredto the lottery fund under s80.455 (2) (g)and20.505 (8) 25.80 Tuition trustfund. There is established a separate-non
(am), (g) and(jm) shall be used to make payments undgBslO0 lapsibletrust fund designated as the tuition trust fund, consisting
(7r) to counties and cities for certification of the lottery and-ganof all revenue from enroliment fees and the sale of tuition units
ing credit. unders.14.63

History: 1987 a. 19,399 1989 a. 31336, 1991 a39, 225,269 1993 a. 161995 History: 1995 a. 4031999 a. 9
a.27,1997 a. 271999 a. 59; 2001 a. 16

) ) ) 25.85 College savings program trust fund. There is

25.77 Medical assistance trust fund. ~ Thereis created a egtaplished separate nonlapsible trust fund designated as the col
separateonlapsible trust fund designatedthe medical assist |ege savings program trust fund, consisting of all revenue from
ancetrust fund, consisting of all of the following: enrolimentfees for andontributions to college savings accounts

(1) All federal moneys received, includingoneys that the under s14.64and from distributions and fees paid by the vendor
departmenbf health and family services magnsfer from the unders. 16.255 (3)
appropriationunder s20.435 (4) (o)that are related to payments History: 2001 a. 7
unders.49.45 (6m)and are based on public funds that are trans

ferredor certified unde#2 CFR 433.51b) and used as the non-25.95 Universal service fund. There is establishedsepa
federalshare of medical assistance funding. rate nonlapsibletrust fund designated as the universal service

(2) All public funds that are relatéa payments under 49.45 fulr_}_dt, tO_Cg‘;iSt g all contributions received undet5.218 (3)
(6m) and that are transferred or certified un¢2ICFR 433.51b) istory: a
andused as the non—federal afedleral share of medical assist 55 gg Utility public benefits fund. There is established a
ancefunding. separatenoniapsible trust fund designated as the utility public
History: 2001 a. 1316, benefitsfund, consisting of deposits by the public service com
25.78 Artistic endowmentfund. There is establishedsap missionunder s196.374 (3) public benefits fees received under

aratenonlapsible trust fund designated as the artistic endowmé&nt6-957 (4) (@and(5) (c) and(d) and contributions received
fund, to consist of all of the following: unders. 16.957 (2) (c) 4and(d) 2.

(1) All gifts, grants, bequests, or other contributions made toH'Story' 19992.9
the artistic endowment fund. 25.97 Air quality improvement fund.  There is established

(2) All gifts, grants, bequests, or other contributions made goseparate nonlapsible trust fund designated as the air quality
the Wisconsin Artistic Endowment Foundation addscribed improvementfund, consisting of all moneys transferred under s.
unders.247.05 (2) (f) 16.958 (2) (apnd all moneys deposited undefL86.86 (3)

History: 2001 a. 16 History: 1999 a. 9
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